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] Mr. King’s Able 


Address 
No Anticipating 
| | American Policy 
Stands Behind Im- 
- perial Preferences 


7 A Debt Plan? 


ER KING ON 
‘ARIFF POLICY 
SREMIER KING never made a 
Pmore business-like address than 
"his contribution this week to the de- 
tate on the budget. It was not the 
wkenzie King of a few years ago 
1 was talking; the address was not 
torical triumph; it was skilful 
pt in sophistry and subterfuge but 
nkness and sincerity. It dis- 
‘the opposition by indicating 
there would be no official bar- 
with the United States, no 
diing for favors, until Americ- 
oli s made clear. 
government would be put 
seidediy on the ‘defensive if our 
iseal year relations with the United 
ates developed along the lines of 
Mr. Hoover’s 
tariff aggressions would 
d to embarrass the govern- 
bone way or another; if Canada 
tt by way of answer it 
be critiicized in some quarters; 
tried to forestall trouble by bar- 
‘ for favors it would also 
criticism; if it ignored Americ- 
nm policy and outlined a policy of en- 
our trade relations else- 
w it would offend certain people 
‘who are not enamored of Imperial 
ef Mr. King has had plenty 
advice as to what the 
syernment’s policy should be and 
-would not have been difficult to 
ture and premature state- 
mis that might later bind the 
a mistaken course of pol- 
But Mr. King has not painted 
rimsel a corner and his refus- 
to commit the government to a 
of fighting back, when the 
of American fiscal aggres- 
not known, or of trying to buy 
Americans by committing 
mtry to policies that are not 
for determination, is to be 
d as sound and courag- 
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B KING is right in declaring 
‘that the St. Lawrence Water- 
must be divorced completely 
ficial tariff discussion. In 
is statement, we are fully 
fact that the St. Law- 
way has a been 
. King in certain 
he has entered into with 
officialdom. And we would 
[surprised if Mr. King’s dis- 
On of the waterway has gone 
itmer than he has-publicly intim- 
‘Sted But there is a vast difference 
Ween linking the waterway and 
fariff in heart-to-heart, round- 
Feonferences between represen- 
s of the two nations and joining 
Htwo questions together in public 
Mipuncements of policy. Asa 
f tte: of fact Mr. Hoover may be 
fe anxious to drag in the St. Law- 
discussion than is Canada be- 
if Mr. Hoover is less rigorous 
his tariff action than he earlier 
‘ised to be, he will have to divert 


t , attacks of the middle-west Am- 


ria.B.C. 
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etican farm leaders by giving them 
inething else to play with and noth- 
culd please them better than 

‘St. Lawrence waterway. In fact 


it the mid-west had to choose be- 


en higher tariff and the big can- 

‘most of the farmers and their 
would take the canal. 

Under these circumstances it is not 

all surprising or improper that 

officials of the two countries 

have both subjects before 

in any conferences they may 

i ing at present or in any cor- 

Tespondence they may now be carry- 

ing on, _ it ee be 

4 y undignified, no say 

degrading, for the head of the con- 

‘stituted government of Canada to 

Tun ey to Washington and say 

American president, “Look 

we don’t want you to raise 

Your tariff against our goods. We 

ready to do anything to stop 

‘You from doing such a thing. Why, 

we'll even go ahead with the St. 

ce canal if you promise not 

to hurt us.” When the rumor got 

that Mr. King had made 

Such a remark to the American en- 

: at Ottawa, which rumor 

ed credence from the apparently 

ired propaganda, to the same 

that emanated from Wash- 

and appeared simultaneously 

pers all over the United States, 

hardly surprising that many 

ns felt that Canada was 

put in a small and undig- 

ed position. Mr. King does well 

¢ pooteh the story as definitely as 


done. 
M 


of 


a 


” 
R. KING is equally sound in re- 
fusing to inaugurate a round 
bad feelings between the United 
tes and Canada by threatenin 
%0 do this or that in retaliation if 
the United States tariff proves too 
Qnfriendly. The Financial Post has 
Blready taken the stand that the 
ts of tariff retaliation against 
United States that have been 
made by Conservatives, newspaper 
Cditors and others, who do not speak 
Wficially for the government of the 
Y, are in bad taste and likely to do 
fern. We do not want to get into 
& tariff war with any country. It 
by far the best plan to “wait and 
See” what Uncle Sam really has in 
Provocative action in antici- 
os of a United States policy 
may never eventuate is hardly 
Keeping with common sense or 
y. 


* . = 

R. KING does forecast further 
development of the Imperial 
ferential system. Mr. King will 
the majority = oe 
im on a policy of extending 
Mtade within the Empire. It may 

(Continued on page 2, col. 2) 
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BROKERS SEE 
GOOD STOCKS 
STRONG SOON 


Continuance of Selective 
Market is One Pre- 
' diction 
OTHERS PESSIMISTIC 


Further Drastic Decline Fore- 
seen by Some, With Pos- 
sibility of Real Bear 
Market 


Continuance of a selective market 
for stocks in Canada ani in New 
York was the most optimistic view 


of the present situation that could 
be obtained in questioning a number 
of Montreal and Toronto brokers. 

The most pessimistic view is that 
the market is likely to experience 
a further drastic recession and that 
an upward trend cannot be definitely 
in evidence for several months, at 
least, while there is a possibility of 
a depression in commerce and indus- 
try in the United States which in- 
evitably would depress stocks for a 
year or longer. 


See Money Easier 


As to the credit situation, there 
are predictions of a temporary 
easing of present conditons but it 
is believed that, toward fall when 
cash will be needed for crop financ- 
ing, there will be again a tighten- 
ing of money. This applies to the 
Canadian credit situation. It is not 
expected that the Canadian situa- 
tion will require the drastic correc- 
tives which the federal reserve board 
has attempted to enforce in the 
United States; the Canadian banks 
earlier began to curtail their loans 
against stock-exchange collateral. 

The opinion is fairly widespread 
that the outlook for Canadian stocks 
is good if external conditions do not 
retard industrial and‘ commercial 
progress in Canada. It is pointed 
out that, at the moment, the outlook 
for business is excellent, only the 

sibility of a depression in the 

nited States tempers enthusiasm. 

Continuance of a selective market 
will mean that stocks of companies 
making good progress will rise 


‘| while other stocks are stationary, or 


will remain stationary while other 
stocks are receding in market value. 


Say Market Acted Well 

It is contended that the Canadian 
market acted well in the recent 
break which affected security values 
in-every market’ on the continent. 
Undoubtedly there was forced sell- 
ing in most*stocks, but it--was not- 
serious, viewing the market as a 
whole; at no time was there an ab- 
sence of buyers at lower levels. 

On the Toronto exchange, at 
least, there have been times of re- 
action when supposedly marketable 
securities could not be sold at any 
price, The Toronto market has en- 
tered a new phase of its existence 
when its breadth assures a market 
f_r its teading stocks at all times. 
The Montreal market in the past 

robably has been in 3 somewhat 
tter position in this regard. 


Photo-Engravers 
- May Expand Plant 


It is understood that the 
annual report of Photo-Engra- 
vers & ‘Electrotypers Ltd., 
which will be available in a 
few weeks, will show profits, 
after liberal write-offs of $4 
per share. 

There are reports that the 
management is contemplating 
a further addition to the plant 
on Spadina avenue, Toronto. 
It is also understood that the 
Montreal territory may be in- 
vaded. 
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New Electric Quotation Board to Replace Chalk Boys 


MISTS OF FUTURE 
STILL SHROUDING 


The new electric stock quotation board, which will be ready for brokerage houses soon. 
The board shows the listed stocks and their prices at the moment. As soon as the price 
fluctuates in the stock exchange, a central office will flash the change to the electric 
boards in brokerage offices. The new device, which will do away with the old black- 


boards and 


board-boys with chalk, will be able to cope with 10,000,000-share days. Upper 


photo shows the board, and lower photo the operator flashing a quotation. As the 
operator notes the ticker quotations she presses the proper keys which flash the quota- 
tions to the electric boards. 
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Ottawa Now Wonders 
Who is Behind Suit 
on Old G.T.R. Shares 


Asks “Why Should Any- 
one Buy Up 
Stock?” 


EMBARRASS _ C.N.R. 


is to Attempt to Embar- 


WABASSO DIVIDEND | Official Ottawa Believes Move 


Little Likelihood of Re- 
sumption of Payments 
in Near Future 


From Our Own Correspondent 

MONTREAL.—Though Wabasso 
has adjusted its output to meet. the 
changed demand for cotton goods, 
there is little possibility of dividend 
action being resumed on the com- 
mon stock for some time. 

The adverse conditions in the tex- 
tile industry have possibly hit 
Wabasso harder than the other tex- 
tile companies. Not only is fhe com- 
pany affected by the low prices ob- 
taining for cotton products at pres- 
ent, but the demand for its chief 
ee white cotton goods— 

as fallen off most noticeably. 
Changes in fashion, and the increas- 
ing popularity of artificial silk, have 
made inroads into the white cotton 
market. 

However, the company has now 
turned over a large portion of its 
operations to the production of color- 
ed goods, but it is still confronted, 
together with the other textile manu- 
facturers, by the bug-bear of over 
production. 

Output has been further diversi- 
fied by the installation of rayon 
weaving machines which have been 
in operation for more than a year. 


Small Betterment Noted 


The outlook for the textile indus- 
try is still gloomy. Though sales 
are well sustained or even increased, 
profits .are still held down to a nar- 
row margin due to surplus produc- 
tion the world over. The merger of 
the leading Lancashire mills is a con- 
structive factor in the long term 
view for the industry, as this con- 
solidation of the biggest producers 
in England may tend to stabilize 
production Mm that section in the 
future. 


Say Nickel Dividend 
Soon to be Increased 


Eventual Earnings Will be $11 Per Share, With Prob- 
able Liberal Payments in View of Low 
Depletion Charge 


According to rumors current in 
usually well-informed circles, the 
dividend on International Nickel will 
be increased from 80 cents to $1 per 
share before the end of the present 
year. 

Dividend prospects of Interna- 
tional Nickel, it is stated in the same 
quarter, are excellent. It is believed 
that eventually the company will 
earn not less than $11 per share and 
that liberal payments will be made. 
The company, it is understood, will 
make only small deductions for de- 
pletion because of the fact that avail- 
able ore will last, at the maximum 
milling production, at least several 


generations. : 
Ore from the Frood body will be 


mined in some quantity by the end 
of the present year, it is expected, 
and full production will be achieved 
much sooner than was anticipated a 
year ago. Smelter construction is 
proceeding rapidly and the first 
units, it is reported will be in opera- 
tion in a few months. 

Close observers of the market say 


rass Government Rail- 
way 


From Our Own Correspondent 

OTTAWA.—Why wealthy business 
men should buy up the junior shares 
of the Grand Trunk Railway and en- 
deavor to compel the government 
either to disrupt the Canadian Na- 
tional Railway system or to pay 
them par value for these securities, 
is a question which is harrassing the 
minds of the government at Ottawa. 
Some time ago the owners of these 
shares—declared valueless some 
years ago—requested a fiat to sue 
the government for the restoration 
of the property or complete com- 

ensation for the shares. The fiat 

as been granted and in due course 
the case will come for trial before 
the Supreme Court of Canada. 

The case for the shareholders rests 
entirely upon a constitutional point 
of law, which has been dealt with 
in The Post, and the Dominion law 
officers are in nowise afraid of the 
position of the crown in this matter. 
The right of the Dominion to do what 
it desires with a railway passing 
through more than one province is 
said to be unassailable. However, 
there may be an off chance that the 
method adopted in the Grand Trunk 
Acquisition Act was unconstitutional, 
but such a decision in the courts 
could have no other effect than to 
cause parliament to enact a new law 
which would not be open.to chal- 
lenge and would accomplish the sama 
purpose. 


Who Started It? 


The consensus of opinion in 
political circles here is that the ac- 
tion was started and these shares 
bought up for other and more prac- 
tical purposes. But who have 
bought them? Unless rumor is 
astray, the men actually behind the 
law suit are wealthy financiers of 
Montreal and Toronto. The Domin- 
ion has no way of knowing who now 
own the shares and investigations 
carried on in the past two months 
by the National Railways have not 
been very successful. All that is 
known is the legal firm who is acting 
for the shareholders. 

The explanation relied on chiefly 
here is that the shares have been 
bought in and the court action start- 
ed because there is a great fear in 
certain quarters of the proposed re- 
capitalization of the Canadian 
National Railways. The recapital- 
ization bill was drafted and ready 
for introduction in parliament by 
Hon. Charles A. Dunning. But Mr. 
Dunning could not go on with the 
bill when the law suit started for the 
reason that one cannot deal with the 
capitalization of a company when it 
is a matter of legal dispute. 


Delays Re-Capitalization 


It will not be possible to proceed 
with this bill until the action is set- 
tled and if it dragged through the 


that Nickel has been under steady/| courts and on to the Privy Council 
accumulation under 50 and it is be-| this might well require two or three 
lieved that the situation now is much | years. The record of the recapital- 
better marketwise than at any time | ization policy at Ottawa is that once 
in the last several months, ‘Brokers | delayed it is difficult to begin. Rt. 


generally, however, 


are advising | Hon. George Graham proposed to do 


clients not to over-extend their re-| it several years ago but was turned 
sources because of the possibility of | aside and nothing more was heard 


a further market recession which 
would affect Nickel along with other 
stocks. 


Goodyear Tire Reaches 
New High in Bad Mart 


The recession of the Goodyear 
Tire and Rubber Company stock 40 

oints in a bad market was followed 

y a new high record, at 325. This 
came at a time when other stocks 
were struggling to regain their mar- 
ket positions. 

It is reported that the heavy buy- 
ing of Goodyear stocks has been 
mainly by investment trusts. 

Information regarding the units 


into which Goodyear will be split is 
not at present available but it may 
be as high as ten for one in order 
to bring the stock within reach of 
the small investor. 

Earnings for the present year will 
show an advance of more than 50 
per cent over those of 1928, which 
amounted to $16.57 per share after 
allowing $6 per share for deprecia- 
tion, 


r 


of the — until this year. A 
further delay may result in an in- 
definite postponement. 


WHEELS MERGER DENIED 

M. G. Campbell, president of the 
Kelsey Wheel Co. of Windsor, writes 
to The Financial Post to say that 
his company is not concerned in any 
way with merger negotiations which 
might lead to the absorption of Kel- 
sey by Hayes Wheels and Forgings. 
The Financial Post on April 5 stated 
that Hayes Wheels might become the 
ccatre of a consolidation in the auto- 
mobile wheel business and Mr. Camp- 


bell points out that Kelsey is the |S 


only other company in the business 
in Canada, 

The Financial Post obtained its in- 
formation from what usually is a re- 
liable source. 


| 
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Metropolitan Stores 
Open Head Office 


The opening of the new Can- 
adian head office in London for 
the Metropolitan Stores, Lim- 
ited, reflects the rapid growth 
of that organization in the Do- 
minion. Last year the company 
operated 30 stores in Canada; 
this year 60 are in oneration. 

The former London premises 
have been renovated and the 
Gray building acquired. The 
new headquarters have the lat- 
est equipment and embody all 
the newest features of large 
stores. E. W. eae 
New York, president of Metro- 
politan Stores, attended the. 
opening. Louis R. DesMar- 
teaux, a Londoner, is vice- 
president of both the Canadian 
and American companies, and 
is general manager for Canada. 


EFFECT NO CHANGE 
IN STEEL TARIFF 
BY CABINET ORDER 


Rumor That This Will b 
Done Squelched at 
Capital 


From Our Own Correspondent 
OTTAWA.—Rumors that the gov- 


ernment have succeeded in getting 
through parliament legislation which 
would enable the cabinet, after the 
session, to change the tariff and 
give assistance to the steel industry 
have reached Ottawa in the past 
few days. 

These rumors while extremely in- 
teresting are entirely without foun- 
dation and much as the cabinet 
might like to help the steel industry 
by a judicious manipulation of the 
steel and iron schedules of the cus- 
toms act, there is no possibility that 
this will be done. The reason is 
simple. The government have power 
to lower the tariff by order-in-coun- 
cil and this, sometimes, is done. But 
the government are prohibited by 
statute to increase the tariff. 

The rumors, nevertheless, are quite 
accurate in one respect, There is a 
disposition on the part of several 
influential ministers to aid the steel 
industry. These ministers made a 
good fight for tariff increases before 
the budget was brought down, but 
their efforts were nullified by the 
tactical decision of Premier King 
to leave the tariff strictly alone un- 
til the result of the tariff revision 
at Washington became known. 

Since this decision’ was taken, and 
the budget brought down, there have 
been rumors, not dissimilar to those 
now in circulation, to the effect that 
the government might endeavor to 
class iron and steel as natural prod- 
ucts or put coal on this list. In this 
event the natural products clause 
of the customs act empowers the 
government by order-in-council to 
declare arbitrary values for duty 
purposes and in this way to assist 
domestic industries, It is rather un- 
likely, however, that any departure 
of this kind will be made as this 
clause has never been extended in 
the past to other than food products, 


Stock Market 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of April 9 .... 
Week of April 2 
Month of March, 1928 
8 Bank Stocks 
Week of April 9 cccccsscceees 306 
Week of April 2 07 
Month of Marc 
10 Public Utilities 
Week of April 9 ...... ecccocece 
Week of April 2 ‘ 
Month of March, 1928 .. 
WEEK’S GAINS AND LOSSES 
Gains Losses Unch. Total 
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7 
13 
15 
13 
2 
5 
43 


101 


Utilities . 
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Textiles ...cccose 8 
Industrials ....+. 20 
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‘MAY ALLURE 
FOR INCOME 


First Preferred Yields Bet- 
ter Than 714 Per Cent 
at Market 


COMPANY DOES WELL 


Problems of Wholesaler Mer- 
ger Apparently Solved by 
Formation of Buying 
Groups 


National Grocers first preferred 
stock, currently selling around 104, 
is attracting attention of investors 
because of the yield of better than 
7% per cent. The company in the 
fiscal year ended last June 30 earned 
the dividend on this preferred about 
4% times, and it is understood that 
earnings this year will be approxi- 
mately six times dividend require- 
ments. 

National Grocers was organized in 
1925 to take over a number of whole- 


sale grocers in Ontario, with head- 
quarters in Toronto. The capitali- 
zation consisted of $2,000,000 of 614 
per cent notes, $1,000,000 of 8 per 
cent first preferred, $2,954,600 of 7 
per cent second preferred and 295,- 
852 shares of no-par common. 


Organizes Buying Groups 


In the first two years, the organi- 
zation was somewhat topheavy and 
progress was slow, but a change 
effected some time ago has been 
helpful and the company has been 
successful in organizing independent 
grocers into buying groups. This lat- 
ter step has restored gross sales to 
a satisfactory volume and this, with 
economies resulting from the con- 
solidation, has been increasing the 
net profit. 

The interest on the notes, which 
are a first charge, has been regular- 
ly met. Dividends on the first pre- 
ferred stock, which is held by the 
public, also have been paid regularly 
since the ofganization .of the com- 
pany. An initial dividend on the 
second preferred, cumulative from 
the organization of the company, was 
inaugurated in January of this year. 

In addition, the company has been 
buying its first preferred stock and 
has been retiring the notes, so that, 
as at June 30, 1928, the outstanding 
first preferred totaled $842,700 and 
the notes stood at $1,761,000. 


Profits are Growing 


It is understood that the report 
for the present year will show fur- 
ther blocks of first preferred and 
notes retired. Business in the first 
half of the fiscal year, or the last 
half of the calendar year, was much 
better than was anticipated. The 
third quarter of the fiscal year also 
showed a marked improvement over 
the corresponding period of the pre- 
vious year and it is predicted that 
profits for the full year will be 
substantially higher than were re- 
ported previously. The net for 1928, 
after bond interest, depreciation and 
taxes, was $325,376, compared with 
$267,951 for the fiscal year 1927. 

The notes, second preferretl and 
common shares mostly are held by 
former owners of the properties 
which were put into the merger. The 
first preferred, therefore, is the only 
stock held by. the public. The first 
preferred is listed on the Toronto 
exchange. 
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Honey Dew Adds 
Two New Stores" 


Honey Dew, Limited, are 
continuing their programme of 
expansion, and. have opened 
their second American shop in 
Niagara Falls, New York. It 
is planned to open further addi- 
tions to the American chain in 
Cleveland, Rochester and Syra- 
cuse, very shortly. - 

In Canada the number of 
Honey Dew Shops keeps on 
growing. The latest addition 
to the Canadian chain is the 
new shop on the corner of Guy 
and St. Catherine Streets, 
Montreal. 


SHERWIN PAINT 
SALES HIGHER 
AND PROFIT UP 


New Building Has Good 
Effect: on Plant 
Operations 


From Our Own Correspondent 

MONTREAL, — Construction ac- 
tivity in Canada has been ‘largely 
responsible for increased sales. of 
the products of the Sherwin-Wil- 
liams Company, and earnings to date 
compare more than favorably with 
those for the same period last year. 

For the fiscal year ended August 
31, 1928, the company showed earn- 
ings equal to $13.30 a share on the 
common stock, or the equivalent of 
$2.65 a share on the new no par 
shares. 

It will be remembered that share- 
holders recently approved a plan 
whereby the old $100 par value com- 
mon was split fiye for one and 
changed to no par value. This action 
will doubtless result in a substan- 
tially wider distribution for the 
stock, which will now be well within 
the purchasing range of the average 
investor. The old shares are selling 
above the $200 mark, which con- 
fines trading in the shares ‘to a 
somewhat limited sphere. With 
present quotations on the old stock 
of about $225 a share, a correspond- 


ing value of $45 is indicated for the. 


new no par stock, 

A dividend of 6 per cent, has been 
paid on the common since 1920; no 
announcement has yet been made 
regarding the dividend basis of the 
new shares. 
higher distribution will be made on 
the new stock in view of the sub- 
stantial improvement in the com- 
pany’s earnings. 

Own Five Subsidiaries 

Sherwin-Williams is a strong fac- 


tor in the paint and varnish industry | Pastern 


in Canada. It has five subsidiaries: 
Canada Paint Company, the Martin 


Speculative — Possibil 
Attract Shrewd 
Buyers g 


BIG GAIN IN PROF 


Subsidiaries Report Incr : 
of Importance — New 
Tariff Policy is. 
Anticipated — 


From Our Own Correspondent ‘ 
Cr lo 
running we year, 
informed opinion has it that I 
Superior Corporation will show prof 
its of $5 a share on its 40,000 sha 
of common: stock ou nding . 
the year ended June 30 next. 

It was not so ago 
stock of this co tion was 
peddled around the Street 
any price that could be 
pe 
eral months pas li 
has been going on and with the’ 
of a new group, the val 
the stock steadi : 

The stock has touched a high pol 
of 37, but in the recent “bre: 
slid back and is now being q@ 
around 24, At that point there 
a good volume of buying. 

news now 


; e ni 
rounds on Lake S$ or Corpo! 
tion centre are acto 


namely, much h arnings al 
favorable tar 


the ibility 
legislation. 
Profits Much Higher 
ae ie —_*e a mecve sub 
stantial charac readily ¢ 
firmed by an analysis of the © 


trolled by Lake Superior, ine! 
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it receives, most of its 
Accordingly the current finat 
steteiess of Algoma | is fol 


It is possible’ that a |* 


‘net 
$87,952, as against $172 in 


Senour Company, International Var- |; 


nish Company, the- Carter White 
Lead Company, and the Winnipeg 
Paint and Glass Company. 
Since its inception in 1911 the 
company has paid dividends on the 
referred stock without interruption, 
ividends on the common. stock 
were not inaugurated. until 1920, 
when the present disbursement of 
(Continued on page 2, col. 6) 


Toronto Meet Forerunner 
Besco Recapitalization? 


Release of Dominion Iron and Steel From Receiver’s 
Hands Would Facilitate Plans of Holt Gundy 


Interests for C 


From Our Own 


MONTREAL.—Though no official 
news is to be had, the meeting in To- 
ronto of interests behind the British 
Empire Steel Corporation, would 
point to consideration of plans for 
the capital reorganization of the com- 


pany. 

At the annual meeting of the 
shareholders, the president, C. B. 
McNaught, said that some announce- 
ment would be made shortly and at 
the same time stating that the re- 
organization plan announced in an 
Eastern paper recently was entirely 
unofficial. 

Those at the Toronto meeting, in- 
cluded J. H. Gundy, representing 
Besco; Sir Joseph Flavelle, repre- 
senting the National Trust Company, 
which in turn represents the bond- 
holders of the Dominion Iron and 
Steel Company, and a bondholders’ 
committee representing the Nova 


apital Change 


Correspondent 
Scotia Steel and Coal Company. 

No public statement was made 
after the meeting, but it is said that 
the meeting was for the purpose of 
considering ways and means of al- 
lowing Besco to assume charge of the 
operation of its subsidiaries. Since 
the voluntary assignment of Domin- 
ion Iron and Steel about a year and 
a half ago, the Besco subsidiary has 
been operated by the National Trust 
Company. 

While this meeting may not have 
had anything to do with the capital 
reorganization plans of Besco, it is 
obvious that the interests back of 
the company want this subsidiary 


changed to a $1. 
Though this showing is a rem: 
ably good one, the fact should 

(Continued on page,2, col. 5) 
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back into the fold before they can go | Fraser Co’ 


ahead with their plans. 

With Besco again in charge of its 
subsidiary, it would be an easier mat- 
ter to proceed with the recapitaliza- 
tion programme. 


Consolidated Food Products 
Buys Piggly Wiggly Stores 


It was announced this week that 
Consolidated Food Produets Limited, 
had acquired the chain store system 
in Montreal known as the Montreal 
Piggly Wiggly Corp. This com- 
pany operates a chain of 15 stores, 
10 of which are equipped as com- 
bined meat and grocery stores. Sales 
of the 15 stores approximate $1,000,- 
000 annually, 

The deal involves the purchase by 
Consolidated Food Products of the 
entire outstanding common shares 
and notes of the Montreal Com- 
pany. There are no other securities 
outstanding. 

The Piggly Wiggly chain stores 
were originally started in Memphis, 
Tenn., and in 1922 the Piggly Wig- 


0 


gly Canadian Corporation was or- 
ganizedto open a chain of similar 
stores in: Quebec province and On- 
tario. At the present time there are 
two distinct Piggly Wiggly com- 
panies operating in Canada, the 
Montreal Piggly Wiggly Corpora- 
tion, which has just been acquired; 
the Piggly Wiggly Canadian, Lim- 
ited, which operates 34 stores in Van- 
couver and Calgary and_ which 
is at present undertaking a $1,000,- 
000 expansion programme in Winni- 
peg. This latter company is oper- 
ated directly by G. B. Christenson 
and associates, who are head of the 
Washingtor chain of Piggly Wiggly 
stores, and is not in any way affec- 
ted by the Montreal deal. 
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UPERTEST CO. 


PA Pe ak 2 
- en - 
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REPORTS SALES , 
MUCH GREATER 


Balance Sheet Not In- 
cluded in Annual Report 
Sent to Shareholders 


~ Bupertest Petroleum Co., annual 
mailed to shareholders, signed 


in the thirteen-month fiscal 
ended December 31, 1928, 
increased “from 1,484,000 to 


ce but the shareholder is 
to guess whether this means 
or gallons. No balance sheet 

; surplus account is in- 
led in the document, which is il- 
trated with pictures of Supertest 

ce stations and other facilities. 

It is remarked that the company 
cash and investment securities 

' excess of $528,000, and that the 
total of current assets is seven times 
total of current liabilities. As at 
March 31, 1928, when the company 
Du a balance sheet in connec- 
with new financing, current as- 

were shown at $533,456, and 
liabilities at $83,312, giving 


pecaing capital of $450,144. At 
the end of the year, it is stated, ac- 
gehen vom yrseemmgr dt sega 
previous term, whereas in- 

ive assets had doubled. The com- 

las added $106,000 to its sur- 


“Normal” Conditions 
Dividends are now being paid 
, the first payment, on 
1, at the rate of 80 cents 
per year, contrasted with a regular 
rate of 50 cents on the common and 
ordinary shares in the previous 
od. The company paid extras of 
cents on these two c s of stock 


1928. 

a that profits were 
a8 great in 1928 as was antici- 
ted in the early part of the year, 

it is stated that there was, never- 
Ss! increasé and it is as- 
a return to “nor- 

in the industry, the 


NATION’S BUSINESS 


(Continued from page 1) 
be questioned if Mr. King is 
thoroughly consistent in arguing, 
on the one hand, that Canadian 


| tariff changes should be uninfluenc- 
|ed this year by threatening fore- 


casts of what the United States 
‘is going to do and in arguing, on the 
other hand, that no changes should 
be made in ‘the direction of extend- 
ing the Imperial preference lest 
they be deliberately misconstrued by 
trouble makers across the border. 
These are not his exact words but 
they represent his unmistakeable 
meaning. Having made out a very 
good case for not being -stampeded 
into shaping Canadian tariff policy 
on the basis of threatened American 
action, he virtually admits that in 
this respect the government has 
been influenced by advices from 
Washington. However, the point 
is not of great importance and it is 
not as significant as Mr. King’s 
agreement that further extension 
of the Imperial preference is desir- 
able. 
* * * 

T MUST be marked down to the 

credit of Premier King, with whom 
The Financial Post has differed on 
many occasions, that he has present- 
ed the government’s tariff policy 
at the present juncture with dignity 
and common sense. 


not committed the government -to 
any action at_the next session but, 
regardless of what American policy 
proves to be, Canadian policy can 
not help but be considerably in- 
fluenced by American policy and 
even if the seeming threat from 
Washington proves to be a false 
alarm a revision of the Canadian 
tariff at the next session of the 
Parliament can hardly be avoided. 
By that time the tariff board will 
have completed its studies of various 
basic industries, particularly the steel 
industry; by that time, too, Cana- 
dian opinion will have crystallized 
to a greater extent and a revision 
that will include both some upward 
changes and some lowering of spec- 
ifie duties as well as extensions of 
the Imperial preference—in short, 
a policy that will provide certain 
concessions and also embody certain 
causes for disappointment for all 
groups in the body politic—may be 


- | anticipated. 


* ~ * 


In the ultimate analysis he has 
| 
RETIRING OUR 


scal| NATIONAL DEBT 


which have been 
on the Class “ae 
i stock of eee | Sta- 
ment as re- 
ap of reve of the 


e Rights 


pe HIS address, Premier King made 
one significant remark that did 


The Toronto Globe, for instance, 
ss one line in its report of 
emier King’s speech. This was 
his agreement with the proposal 
that a sinking fund should be es- 
tablished for pgyment of the nation- 
al debt of Canada. He stated that he 
believed it would be part of the gov- 
ernment’s financing some day. 
This is a distinct. concession by 
Premier King to the viewpoint that 
has been so strongly urged upon 
the government by The Financial | 
Post, by the Investment Bankers 
Association of Canada and by R. | 
C. Matthews, M.P. in his able | 
s hes in the House of Commons. | 
r. Matthews, in particular has | 
presented unanswerable arguments | 
for a systematic debt repayment plan | 
and the fact that Premier King: has | 
taken a guarded step in the direc- | 
tion of the establishment of such a | 
scheme is to be regarded as signifi- 
cant and, to say the least, promising. 
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Canadian Common Stocks. 


Attractive as Investments 


Investor Who Hopes to Reap Rewards from Long- 
Term Growth of Country Will Find Them 
Profitable Type of Security 


FLOYD S. CHALMERS 
- Oriicle One 


Making money in the stock market is not merely a matter of making 
money by speculation. Speculation has its place and incidentally serves 
a very useful economic purpose, But it is not given to everybody to 
be able to speculate successfully in securities. During the past few 
years many people who have bought stocks for a quick turn have made 
money by the process. But conditions have been abnormal and the 
upward swing of nearly all security prices has created many speculators 
who will find it difficult to make money as easily in the future as they 
have made it in the recent past. The time has come when more investors 
and fewer speculators are needed; or to apply the obvious truth of the 
situation more directly to the individual the profits of the near future are 
more likely to be for the average man investment profits than specula- 


tive profits. 


Few People Successful at Speculation 


It must be realized that very few people are able to make a success 
of stock market speculation. There are not many people who have the 
trading instinct that enables them to make money buying and selling 
horses, hockey tickets, grain or stocks. If a man has that instinct and 
exercises moderate caution he will make money; if he has not he can 
not hope to make money in speculation. Probably not one man in twenty 
has the speculative instinct sharply developed within him; the propor- 
tion may be one in a hundred. 

For the other 99, those who recognize the limits of their ability to 
make speculative profits, who may not have the time, the instinct, or the 
inclination to trade in and out of securities, there are nevertheless very 
definite opportunities for profitable investment; for the purchase of 
securities that will not only enable them to earn, over a term of years 
a very satisfactory income but to add to their capital through apprecia- 
tion of capital. 


Best Form of Investment for Ultimate Profits 


For these people, the most attractive form of investment to-day 
seems to lie in the best common stocks; not in common stocks chosen in 
hit-or-miss fashion, but in common stocks, carefully selected, added to 
one another until a diversified list of securities representing the very 
best in companies in Canada, is obtained. Successful common stock in- 
vesting presupposes participation in the leading companies of groups of 
business that are broadly ic. 

The purpose of this series of articles will be to outline the principles 
of successful common stock investing; to set forth what may be re- 
garded as a sound program for investment for almost any type of 
investor. . Z 


No Conflict with Bonds and Preferred Shares 


There is no conflict between bonds, preferred shares and common 
shares if the field of investment. All classes of securities have their 
place. Yet to-day the place of the common stock is relatively more im- 
portant than ever before. When such corporations as the United States 
Steel Corporation wipe out their. bonded indebtedness and create only 
one class of security—common shares—the importance of common 
stock for the ordinary investor is sharply defined. 

In the -field of business, bonds represent mortgages and stocks rep- 
resent ownership. Preferred shares have some of the advantages of 
both and many of the disadvantages of both. Preferred shares of any 
individual company are only relatively safer than the common shares. 
Broadly speaking, if a company is successful the major share of the 
profits accruing from such success will fall to the common shareholders. 
If the company is unsuccessful the preferred shareholders usually 
have to share in the losses of that non-success. 


Highest Immediate Yield in Bonds or Preferreds 


Buying bonds, one usually gets a higher immediate yield than can 
be obtained by buying common s because industrial bonds are 
selling to-day to yield 5 to 6 per ceat while the best common stocks 
are yielding only about half of that to-day. This is because industrial 
corporations seldom pay to their common shareholders more than half 
or two-thirds of the company’s earnings. The balance goes into the 
company to further expand its earning power. Moreover present security 
prices have taken cognizance of the potential earning power of many 
companies. So the common stock holder is sacrificing to-day immediate 
yield for the prospect of obtaining a high ultimate return on his invest- 
ment through dividend increases to come and through capital appreci- 
ation. The investor whose funds are limited and who requires the highest 
possible immediate return—that is the investor living on his invest- 
ment income—is inclined to turn to bonds and preferred shares because 
of the higher yield to-day, as well as for the increased safety. The re- 
lationship of this type of investor to common shares will not be over- 
looked in this series of articles. 


Basic Industries to Benefit from Country’s Growth 

As Canada grows in population, wealth and prosperity the si 
industries of the country will also grow; many of am will Ne n 
faster pace than the country itself use to the normal gains of in- 
dustry will be added the benefits of quickened export trade and lessened 
imports of manufactured products and to the normal gains of trans- 
portation, finance, and other business will be added benefits from the 
meee th per ao. 

As companies grow, the interest and dividends they must pay upon 
their bonds and preferred shares will not increase. The en's chase of 
the increased profits will accrue to the common stockholders. It is just 
like a piece of property worth $10,000 with a $6,000 mortgage on it. If 
land goes up in value $2,000 or if the earning power ‘of the land in- 
creases by , $500 a year the mortgage holder gains nothing but addi- 
tional security; he gets no higher return. But the owner of the equity 
in the land reaps the entire benefit. On the other hand, if the property 
declines in value the mortgage holder has his security lessened but will 
probably continue to draw the same income while the owner of the 
equity will be the loser. Common shareholders are equity holders. 

The buyer of bonds and the buyer. of preferred shares can only to 
a very small degree hope to iricrease his wealth from the increasing pros- 
perity of the country. But the buyer of common shares will find his 
capital as Canada grows, if he buys wisely. 


The second article in this series will appear in an early issue. 
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LAKE SUPERIOR MAY _. 
REPORT EARNINGS 
OVER $5 ON COMMON 


(Continued from page 1) 

be overlooked that the most profit- 
able season for many of the sub- 
sidiaries lies just ahead. This is 
particularly true of Algoma Steel 
Corporation, "Fiborn Limestone, and 
other concerns which do a large busi- 
ness in the spring and summer 
months. 

Accordingly it is expected that the 
net operating revenue of the Lake 
Superior’s corporation for the full 
year will be proportionately higher 
than the figures quoted above for 
the eight months period. 

Income Bonds to Meet 

Before it is possible to figure out 
the amount of profit which will be 
available for the common stock, con; 
sideration must be given to the un- 
derlying bonds of the parent and 
subsidiary companies. As at June 
30, 1928, Lake Superior had out- 
standing a funded debt aggregating 
$30,873,583. In addition the com- 
pany has contingent liabilities in re- 
spect to guarantees of the first mort- 
gage bonds of the Algoma Central 
Railway and the Algoma Central 
Terminals. ; 

Most of these bonds are long- 
lived, maturing between 1944 and 
1962. On October 1 next, however, 
'the company will have falling due 
some $2,215,000 of income ponds. It 
is not known what arrangements 
will be made to permit of the re- 
demption of these securities. 

Even after taking care of these 
prior charges, it is calculated that 
net earnings available for the com- 
mon will amount to over $5 a share. 

This figure is considered as con- 
servative in some quarters, but is as 
near as one can judge from the cur- 
; rent reports. 

Expect Tariff Revision 


The other bullish factor, namely, 
favorable tariff legislation, is one 
on which many investors are pinning 
their hopes. Lake Superior Cor- 
poration, through Algoma Steel, has 
presented an application for a re- 
vised tariff to the Tariff Board. 

Although the board has not given 
an opinion one way or the other, 
the story is that the government 
‘looks with favor upon the applica- 
tion. It is not expe¢ted that any- 
thing will be done during the present 
session, but it would not be surpris- 
ing if an upward rate was announced 
some time this summer or fall, which 
would be beneficial to Algoma Steel. 

If this takes place, then the con- 
ditions surrounding Algoma Steel 
will be greatly strengthened and the 
earning power of the company con- 
siderably enhanced. 

This move, of course, is still oply 
a possibility, but from all accounts 
| one which has to be considered when 
endeavoring to place a market value 
on the stock of Lake Superior Cor- 
| poration. 

Hard Times Behind 

The history of Lake Superior Cor- 
poration has not been a favorable 
one for investors to date. It has 
gone through the throes of reorgan- 
ization and change of control several 
times, but it was not until a year 
or two ago that the organization 
started to come into its own. 

Its financial record has not been 
too good and even though the com- 
pany is as better condi- 
tions, it will be some little time be- 
fore the decks are cleared away. 

Income Account Deficit 

The last income statement of the 
c ration, covering the year end- 
ed Sane 30, 1928, showed gross earn- 
ings of $344,647 and general ex- 
penses of $75,716, leaving net earn- 
ings of $268,931. This figure was 
higher than that reported for either 
of the two preceding years and com- 
pared favorably with the average of 
the past seven years. 

After the payment of bond inter- 
est, the income account showed a 
surplus of $5,031, as compared with 
a deficit in tne previous year of 
$205,221 and the third time in the 
last seven years that the company 
was out of the red ink. 

|. From a credit balance in 1927 of 
| $953,168 a deficit of $7,251,433 is 
\shown as at June 30, 1928. This 
/about face was due to the writing 
|down of investments by some $8,- 
| 209,632, which had been carried at 
|too high a figure. 

{ Future is Bright 

When considering the position of 
Lake Superior Corporation, it is 

not well to let the past financial 
record of the company assume a dis- 
proportionate importance. An an- 
alysis of the company’s position, 
clearly reveals that definite progress 
has been made in the last two years. 

The great amount of development 
work being carried on in the Domin- 
ion, the increasing needs of the rail- 
ways, etc., have brought a great deal 
of business to the company and with 
its exceptional facilities for the 
carrying on of an iron and steel 
business, Lake Superior Corporation 
has been able to take full advantage. 

New Interests Control 
Another angle to the situation sur- 
rounding Lake Superior Corporation 
and one which has an important 
bearing on the stock marketwise, is 
the entry into the picture of a group 
of business men closely associated 
with the Bank of Montreal. In this 
group are understood to be several 
Liberal stalwarts, which fact would 
not minimize the possibilities of Al- 


Wherever 
Well-Dressed Men Congregate 


- 


s some Steel securing a more favor- 


able . 

Be that as it may, the fact remains 
that Lake Superior is making splen- 
did progress financially and those 
weenie who have been accumulating 
the stock for some time past, have 
not been doing so without good 
reason. 


SHERWIN PAINT SALES 
HIGHER; PROFIT UP 


(Continued from page 1) 
6 per cent was made. This conserva- 
tive policy has enabled the manage- 
ment to build up a surplus equal to 
over $100 a share on the preferred 
stock outstanding. Working capital, 


. | at the end of the last fiscal year stood 
.at $4,786,263 representing a ratio of 


current assets to current liabilities 
of better than 5 to 1. 


Has Wide Distribution 

The company is in a favorable 
position to take care of the increas- 
ing demand for paints and varnishes. 
Plants are situated at Montreal, To- 
ronto, Winnipeg and Vancouver; 
warehouses are maintained in the 
Maritime Provinces, Ontario, Alberta 
and Saskatchewan. The company 
operates its own oxide and graphite 
mines, in addition to manufacturing 
its own box and tin can requirements 

Through the acquisition of the 
Winnipeg Paint and Glass Company 
in 1928 the company has been pro- 
vided with a valuable addition to the 
distributing facilities for its prod- 
ucts in Western Canada—a fruit- 
ful field of business during the past 
two years. i 

The production and marketing of 
lacquer for manufacturing, automo- 
biles and household use has proved 
to be a substantial source of revenue, 
and the company has attained a 
prominent position in this branch of 
the industry in Canada. . 

Though the general industrial ex- 
pansion in Canada was reflected in 
increased earnings for last year, 
these figures have been fairly con- 
sistent for the last seven years. At 
the present rate of sales it is ex- 
pected that the company will show 
a satisfactory rate of earnings on 
the new common stock. 


| Tape Readings 


Honey Dew 

Honey Dew sales for March total- 
led $88,350 as compared with $27,- 
682 for the same period last year. 
These figures do not include the 
sales of the Honey Dew Western 
subsidiary nor the United States 
shops, both of which have shown 
satisfactory results. 

* ¢ @ 
Harding Carpets 

Harding Carpets, Brantford, re- 
port a substantial increase in sales 
and earnings for the first part of 
this year as compared with the best 
months of 1928. The company is in 
its infancy as operations only began 
in January 1928. The progress of 
the last few months and the excell- 
ent prospects for the balance of 1929 
have put the management in a very 
optimistic mood. The plant is run- 
ning at full capacity. 

* 
LIST DUFFERIN PAVING 

Shares of the Dufferin Paving and 
Crushed Stone Ltd., have been fisted 
on the Toronto Curb. This company 
was incorporated early in the year 
to acquire the Dufferin Construction 
Company and a number of its sub- 
sidiaries. The preferred shares were 
offered to the public at $100, carry- 
ing a bonus of three of common with 
each 10 of preferred. The preferred 
now stands at $102-to $105 while the 
common is at $28 to $31. 


Hold Membership Exams 


MONTREAL, — Examinations for 
membership in the Institute of Chart- 
ered Life Underwriters are being held 
in Montreal on April 11-12. The presid- 
ing examiner will be W. J. Brown, 
agency manager of the Montreal Up- 
town branch of the Mutual Life of 
Canada. 


Trade with Great Britain 


Royal 
Bank of Scotland 


(Incorporated by Royal Charter, 1727) 
Capital (fully paid) $ 12,500,000 
Reserve Fund .... $ 13,978,935 
Deposits $223,370,755 
($5 to £1) 


General Manager 
Sir Alexander K. Wright K.B.E., D. L 


The ramifications of the Bank =| 
throughout Great Britain and 
the entire World enable it to 
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3 Bishopsgate, London, 
England 
Head Office EDINBURGH 
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For Nearly 1 00 Years | 


This bank has been serving industry; and 
helping to extend the commerce of our 
country. Enquiries are invited from those 
considering the formation of a new bank- 
ing cormection. 
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NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000. 
Total assets over $265,000,000. 
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The good style of your Spring suit i- 
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Single-breasted runs 
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heretofore, and 
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For Evening Wear 
—single or double- 
breasted, according 
to your figure, and 
small - patterned or 
plain, according to 
your tastes, 


Men’s Clothing, Second Floor, Bay Street 
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Chain Store Financing 
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Flowers Telegraphed Anywhere 


TENTS SAILS-FLAGS 


QUMBERMEN'S AND CONTRACTORS 

SUPPLIES, COAL BAGS, FEED BAGS, 
|] WATERPROOF GOODS AND 
CAMPING GOODS. WE MAKE 

“EVERYTHING IN CANVAS” 


39 Branches 


. Goodwin R. Harris 
in Toronto | 


Member, Torente Stockh Exchange 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bidg. 
Toronto 
Telephones : Adelaide 6431-2-8 


- FREDERICK G. TODD 


LANDSCAPE ARCHITECT 
MONTREAL . 


920 Castle Building- UP. 7263 
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RIGHTS EXPIRATION 
MAY HELP STOCK 


Have Been a Drag on 
Stock Market- 
wise 


BIG ORDERS ON BOOKS 


Likely That Company Will 
Split Capital Stock and 
Place Common on 
N.P. Basis 


From Our Uwn Correspondent 

MONTREAL.—Subscription rights 
to the new shares of Canadian Car 
and Foundry Company expired at 
the beginning of this week. This 
should prove a helpful factor in the 
‘market action of this stock, which 
has not acted too well in the pas* 
three weeks. With the rights r2- 
moved it is expected that the pre- 
ferred and common will be free to 
discount the record breaking eara- 
ings, which the company is expected 
to show this year. 

Canadian Car has received several 
large orders over the past few 
months and has sufficient business 
on hand to keep its plants operating 
for a number of months to,come. 
This in conjunction with the business 
which it carried over from last year 
makes for an assurance of large 
earnings during 1929. 

From present indications net in- 
after depreciation and ail 
other deductions, is likely to amount 
to close to $20 a share on the entire 
ee preferred and common 
$s . 


Has No Funded Debt 


The favorable financial returns of 
the company last year enabled Can- 
adian Car to retire all of its under- 
lying bonds, this being done out of 
surplus earnings and thrcugh the 
issue of rights to the shareholders. 
Consequently the company has no 
funded debt and its capital stock 
now outstanding includes $7,500,000 
of preferred stock and $9,145,000 of 
common shares the latter including 
$4,170,000 issued as rights to the 
preferred and common stock holders. 

A further strengthening factor in 
the position of the preferred and 
common stock was the announce- 
ment late last month of placing the 
|common stock of Canadian Car on 
|}a 7 per cent annual dividend basis, 
|by the declaration of a quarterly 
|dividend of 1% per cent payable 
jon May 30. 

From time to time there has been 
talk of a split up of the shares, but 
to date there has been no official 
confirmation or denial of this rum- 
or. Canadian Car’s capital stock 
set up is much the same as that of 
the Steel Company of Canada in that 
the preferred is 7 per cent cumula- 
| tive and participates with the com- 
mon after 7 per cent is paid on both. 
The preferred stock has equal vot- 
ing rights with the common. The 
par value of both stocks is $100. This 
unit is rather large and does not 
facilitate trading on the stock mark- 
ets. Hence it is quite likely thac 
Canadian Car will follow the lead 
of Steel Company. of Canada and re- 
duce the value of the preferred and 
put the common shares on a no par 


-| value basis. 


Besco Ships 60,000 Tons of 
Coal to Quebec Market 
From Uur Uwn Correspondent 
MONTREAL.—Since the beginning of 
the year the British Empire Steel Cor- 
poration has shipped from Glace Bay 
some 60,000 tons of coal. This coal 
was shipped under the special $3 per 
ton freight rate and is more or less of 
ea triai experiment. The coal was 
found to be satisfactory and if the $3 
er ton rate is in effect next winter, it 
is felt that there should be a big move- 
ment of Cape Breton coal to the Quebec 
market. 


NVELOPES:.: 


W. A. Mackenzie 
be & Co., Limited 
67 Yonge Street, - 
Toronto 
Telephone Elgin 7242 
W. A. MACKENZIB 
Member 
Toronto Stock Exchange 


Orders ‘executed on all 
Exchanges, Same careful 
attention given to 

orders as well as large. 


“Phe Linen Oft 


Proclaims 


the Man”’ 


It’s human nature for people to spruce 
up in the Spring. Ladies indulge in 
new finery; men buy new clothes and 
they become particularly fussy about 


their linens. 


because 
man,” 
Give this 
te your 
Womenfolk 


te read 


tterned or laundry 
ording to 


&. 


We don’t blame them, 
“the linen oft proclaims the 


If there is one thing we pride our- 
selves upon, it is the washing and 
finishing of men’s 
handkerchiefs and underwear. Yi 
can’t please your men folk better with 


shirts, 
You 


collars, 


than by having us do it for 


you. We will call for it and return it 
twice a week if you wish. 


Phone Adelaide 9271 and let us know 


Street 


when the work will be ready, 
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Nothing Over $500. 


Suggestions for the Beginner in 


Investment Whose Capital 
| is Limited 


Suggestion No. 19 — Dominion Stores 
By J. G. JOHNSTON 


Since the recent rearrangement of 
the capital structure, Dominion 
Stores comes within the scope of 
this series of articles and the stock 
in the lower price range generally 
is more attractive to investors. Ten 
shares can be had in the present 
market for about $500, including 
commissions. 

Chain stores are attractive invest- 
ments. Chain food stores perhaps 
are better investments than other 
chain stores. In good times and bad, 
the grocery man is busy, for the 
people must eat. In good times, 
such as the present, the grocer’s 
usiness, of course, is more profit- 
able than in bad times because 
in bad times many people find 
it necessary to limit their pur- 
chases of food to the staples, the 
necessities. It is on the luxuries, 
naturally, that the larger margins 
of profit exist. 

Is Largest Chain 

Dominion Stores began business in 
one of the two or three Cana- 
dian chain-store organization the 
stock of which is available to the 
a It is a chain modeled along 
ines which have proved successful 
in the United States over a term of 
many years and the management 
is experienced, able and aggressive. 
The record of the stock has been ex- 
cellent and it is fair to assume that 
oe favorable history will be contin- 
ued. . 
Dominion Stores becan business in 
1919 with three stores. At the end 
of 1928, there were 541 stores in 
operation. Gross sales grew from 
$3,461,000 in 1921, to $23,257,500 in 
1928. Net profit grew from $58, 
245 in 1921 to $598,819 in 1928. 
There have been constant increases 
in number of shares outstanding; 
nevertheless, the profit per share 
available for dividends grew as 
follows: 
1922 
1923 
1924 
1925 
1926 
1927 


3.71 
4.96 
6.03 
6.12 


In this time, moreover, profits 
were diverted for redemption of 
$250,000 of second preference stock, 
and $593,000 for redemption of prior 
preference stock, so that the Com- 
pany now is without any stock senior 
to the ordinary stock now quoted 
around $50 per share. The company 
is without mortgage indebtedness 
except for comparatively small 
amounts, standing against proper- 
ties acquired, which cannot be 
retired until due. 


Rights are Frequent 


Shareholders in this company in 
the past have been privileged to buy 
additional shares at prices consider- 
ably under the market level. The 
recent split in the stock was effected 
by giving shareholders the right to 
acquire two new shares at $5 per 
share for each share held. This gave 
the company new funds for expan- 
sion and brought the price of the 
new shares to a level where they 


Business Conditions in 


United States 


The volume of money turnover dur- 
ing the week ended March 30, as in- 
dicated by check payments, was less 
than in the preceding week but greater 
than a year ago, according to the weekly 
statement of the Department of Com- 
merce. Industrial activity, as reflected 
by steel-plant operations, remained the 
same as in the preceding week but was 
much larger than in the same period a 
year ago. The production of bitumin- 
ous coal during the latest reported 
week was smaller than, in either the 
previous week or the same week of 1928. 
The output of lumber was unchanged 
from the previous week but was less 
than a year ago, Petroleum output 
showed a@ sizeable increase over both 
periods. Freight-car loadings were 
slightly larger duting the latest re- 
ported week than in either the previous 


| week or the ,corresponding week of 


1928, 

The general level of wholesale prices 
showed only a fractional advance from 
a year ago, while they remained the 
same as last week. The price of cop- 
per continued to mount, and that of 
iron and steel, although showing no 
change from the previous week, aver- 
aged higher than a year ago. Cotton 
declined in price from the previous 
week but was higher than a year ago. 
Loans and discounts of Federal Reserve 
member banks showed further expan- 
sion, as compared with both the pre- 
ceding week. and the same period a 
year ago. Interest rates on call loans 
averaged considerably higher than in 
either period. Bond prices were lower 
for both periods. Business failures 
were greater than in the previous week 
but less than a year ago. 

Receipts of hogs during the week 
ended March 23 were lower than in the 
same period of 1928, while those for 
cattle were higher. Receipts of wheat 
and cotton were running considerably 
larger than last year. 


Average 1923-1925—100 
1929 1928 
Mar. 23 Mar. 24 


Steel operations 125.0 
Bituminous-coal production .. 86.6 
Lumber production 101.4 
Petroleum production (da. av.) 127. 
Freight-car loadings 
Bldg. contracts, 

(daily average) 
Wheat receipts ..... eeccecee 
Cotton receipts eeeeeeeeeseres 
Cattle receipts ...+.+. 
Hog receipts 
Price No. 2 wheat 


Price cotton middling 

Price iron & steel composite. 
Copper, electrolytic, price ... 
Fisher's index (1926—100)... 
Check payments 

Bank loans and discounts .... 
Interest rates, call money.... 


Interest rates, time money .. 
Federal reserve ratio 


Flowers Telegraphed Everywhere 
COOPER 
Florist 


“71 West King St. 


aie Toronto 


3745-6 


have a wider appeal to the public. 

Previous stock issues to share- 
holders, all of which rights com- 
manded good prices in the market, 
included offerings in May, 1925, 
October, 1925, May, 1927, and Feb- 
ruary, 1928. 

The profit per dollar of sales of 
this company showed a steady in- 
crease from organization until it 
reached a peak of 2.75 per dollar in 
1927. The 1928 profit per dollar of 
sales was reduced to 2.57 cents for 
two reasons. First, the company 
was developing new business in dis- 
tricts where the returns were not, 
in the initial stages, as good as was 
expected and, second, the competi- 
tive conditions in Toronto were ex- 
cessively keen in 1928. 

Profits Have Grown 

From the point of view of the 
shareholders, however, the real test 
is the profit per share. There was 
a satisfactory increase im this, due 


/ 


| 
| 


. . | 
to a notable increase in the volume | 


of sales. It is reported on good 
authority, that conditions in 1929 


are more satisfactory and, if the | 


rest of the year is as good as the 


first quarter, the profit per dollar | 


of sales will be higher this year than 


last, while there will be a further | 


increase in volume. 
Suitable for Small Investor 
Subject to the hazards which sur- 


round all investment, it appears that’ 
Dominion Stores is suitable for in- | 
clusion in the diversified list of any 


investor. The company still has 
prosperous communities in which it 
can expand. 


It is reasonable to ex- | 


pect that it will do as well as any | 


of its competitors. Because its 


stores are comparatively small, be- | 


cause it generally operates in rented 
buildings, its units have a mobility 
not possessed by any other chain. 
If a store in one district is found not 
to pay, it can be moved at little 
expense to another district. Hardly 
any village or community centre is 
too small for a Dominion Store. 


Thus it is often first in the field and | 
is exclusively in many communities | 


where larger stores could not profit- 
ably operate. 

In times of depression, (and there 
is no depression in sight), Dominion 
Stores probably would suffer less, 


relatively, than some of its competi- | 


tors. 


While Dominion Stores sells | 


high-quality merchandise, its aim | 
has been to sell foodstuffs to the | 
citizens in the most modest circum- | 


stances. 
goods have been proportionately 


Thus its sales of staple | 


larger, and staples are consumed in | 


good times and bad. 


Stock previously discussed in this 
series of articles for the small in- 
vestor were, in the order named: 
City Dairy, Shawinigan Water & 
Power, Steel Co, of Can., Imperial 
Oil, Power Corp., Brazilian Traction, 
Canadian Canners second preferred, 
Dominion Bridge, Loblaw Groceteria, 
Imperial Tobacco of Canada, Mont- 
real Light, Heat & Power, Moore 
Corp., Massey-Harris, Bank of Mont- 
real, British-American Oil, National 
Breweries, Russell Motor Car, Lake 
of the Woods Milling. 


Canadian Asbestos Sales 


Record Increase This Year 
From Our Own Correspondent 

MONTREAL.—-Since the new manage- 
ment took over the business of the Can- 
adian Asbestos Company in 1927 sales 
have shown a steady increase. For 
the year 1927 sales were 15 per cent. in 
excess of those of the preceding year 
and for last year were 47 per cent. over 
1927 and 68 per cent. over 1926. For 
the first thf®e months of the current 
year sales were running more than 30 
per cent. ahead of those for the same 
period of 1928, 


GIVES 
AUTOMATIC 
Ask us 
t 


YOU 
DIVISION 
ADDITION 
MULTIPLICA- - 


o 
Demonstrate SUBTRACTION 


O. H. PIERCE 


358 Adelaide St. W., Toronte 
Distributor 


come back! 


You will find ease 
and comfort inits 
livable rooms; you 
will enjoy the 
tempting food for 
which Tur Drake 
isfamed. Buteven 
more will you 
appreciate being 
able to enjoy 
sunny rooms with 
a wide outlook over Lake Michi- 
gan, yet be within easy walking 
distance of the clanging, surging 
streets of Chicago’s Loop. Rates 
aslowas five dollarsa day single 
room with bath; six dollars 
double. Special discounts for 
extended stays, Write for Illus- 
trated Booklet, Edition Ep 


Tus Drake ts under the 

Blackstone management, 

the world’s standard in 
hotel seroice 
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GURD MARITIME 
MADE DIVIDEND 
IN NINE MONTHS 


Showing Considered Ex- 
cellent Despite Handi- 
cap of Facilities 


From Our Own Correspondent 

MONTREAL.—During the first 
nine months of operations, Charles 
Gurd & Company (Maritimes) earn- 
ed its preferred stock dividends in 
spite of the fact that the manage- 
ment lacked faclflities for manufac- 
turing in any great volume. 
The first report of the company, 
for the period from April to Decem- 
ber 31; 1928, points out that unfore- 
seen delays retarded building opera- 
tions in the construction of the new 
factory, a factor which tended to 
lessen production and earnings. 
The capital structure of the com- 
pany consists of $150,000, 6% per 
cent preferred and 2,100 shares no 
par value common. 

The report reads in part as fol- 
ows: 

“Unexpected delay and unavoidable 
division of attention on the part of 
your company’s officers tended to lessen 
production and earnings. 
“Nevertheless, the balance sheet 
shows that during the first nine months 
of the company’s operations, when the 
management lacked facilities for manu- 
facturing in any great volume and in 
spite of the many distractions of build- 


ing, installing machinery and moving, 
‘pour company earned its preferred 
stock dividends. : 

“This very satisfactory showing al- 
fows your directors to face the year 
1929 with confidence and optimism. 
Gurd beverages from the St. John plant 
have been well received wherever in- 
troduced and the present year should 
see the company take its rightful place 
among the leading industries of the 
Maritimes. The export field is also 
available for expansion and plans are 
already well advanced for distribution 
in Bermuda, the British West Indies, 
Jamaica, the Bahamas, British Guiana 
and Newfoundland. , 


New Calgary House 
Davies and Irwin, of which Allan S. 
Davies and Cyril B. Irwin are the 
partners, is the latest firm in the in- 
vestment and security field of Calgary. 
Both Mr. Davies and Mr. Irwin have 


HIGHER ACCOUNTING 


Courses under the personal direction of 
W. 8S. Ferguson, C.A., given through 
the Shaw Schools, Toronto, will qualify 
you for any known degree given by 
Canadian Associations. Please write 
Dept. P, Bay & Charles, for particulars. 


CUSTOM MADE 


SHIRTS 


Reasonably priced 
Write for Samples, Ete. 
JoHN BuDD 
110 Adelaide St. W., Toronto 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at: 


PARIS, BRANTFORD, LONDON, WATERFORD and ALMONTE, 


ONTARIO; COATICOOK and ST. HYACINTHE, QUEBEC 


General Offices: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Toronto and Montreal 


e, 


SALES OFFICES TO RETAIL TRADS 
Montreal Torente Halifax 


AGE 
John Wilson, Saint John, N.B. 
Bryce & Co., Ltd., Winnipeg and Vancouver 


Natural Tread Shoes 


EXPORT REPRESENTATIVES 


8. Elliott & Co., St. John’s, N&d. 
. W. Atrey, Ltd.” Auckland, N.Z. 
L. C. Carrick, Johannesburg. South Africa. 


TAPLIN 
Natural Tread Shoes 


TOE ROOM is what all should 

have—FEW have it. 

We specialize in making people 

comfortable. 

Shoes requiring “Breaking In 

are Misfits. Misfits are not 

allowed to leave our store. 

We guarantce everything we 

do and sell. 

Write for Catalogue. 

A business man’s shoes In every 
sense. 


Distributing Co. Ltd. 
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18 Bloor West (formerly 32 King W., Toronto) 
Phone Kingsdale 1910 


Red Seal Continental Motor 


Bendix Four-Wheel 


Morse Silent ‘Timing Chain 
P Full Force Feed Lubrication 


ge] ge 


PRU pars 


Courteous regard to the require- 
ments of every client is the rule of: 
the Crown Trust Company. 


Exscurors 
TRUSTEES 
AGENTS 


Crown Trust” 
Company on 


393 Sr. James Street = Va ye 


Depos 


‘MONTREAL, 


been up to the present associated with 
the firm of Lougheed and Taylor. Pre- 
vious to Mr. Irwin’s coming to Calgary 
he was connected with Johnston and 
Ward, of Montreal. 


Link Prairie Hydro Systems 
Within ten years the electrical power 
systems of Alberta, British Columbia 
and Saskatchewan will be inter-con- 
nected and the principal centres of 
these three provinces will be served 
with a dependable supply of power 


from hydro and steam sop 
predicted by M. L. Wi 
supertalenete Sere Ee 
ower Company a ‘annual m 
of the Association of Professio 
gineers of Alberta, held in Le 
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Contract for the erection of t 
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Western Steel Products Lim 
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211 McGILL STREET 
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Durant 60” Six Cylinder Special Two Door Sedan 


10 Minutes— 
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hearsay in a month, 


His enthusiasm for the Red Seal Continental’ Motor, Bendix 


Four Wheel Brakes, Durant body workmanship, general per 
formance and easy riding, is based on’ actual day-by-day 


enjoyment. 
Talk to a Durant owner—just 10 minutes . . . your dealer 
will let you drive a Durant any time ! 


Built by 


you would 


..... with a Durant Owner 


you will gain more knowledge of Durant value inte’ 
minutes with a Durant owner, than 


learn by 
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Dominion and Provincial 


Government Bonds 
Municipal Bonds 


‘and 
Industrial Financing 
Foreign Issues Quoted 


|} Dominion Secuerrres 


Established 1901 
E.R. Wood, President 
Head Offices TORONTO, 26 King Sc & 


< Da'Costa, Phippen & Company 
a | | LIMITED 


*% F. Gordon Phippen 
. Member Toronto Stock Exchange 
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Board Room Facilitiés, including Direct 
ee ee nnd fe Sok 


The Best Technical 


Service 


The Power Corporation has organ- 
ined, © weatt of Dighly tented epe- 
cialists whose services are available 
for the investigation, design 
Saeatat cat tor de cpemoien 

e and for operation 
and management of any existing 
properties. 

Data file on “Power Corporation, 
what it is and what it does” sent 
on request. 


: - ® ? 

_ Power .CorPorATION of CANADA 
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 Coristine Bldg. Montreal 
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JONES HEWARD & CO. 
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MORTGAGE LOANS 


- Funds available for Loans on the security of improved Farm Lands 


OSLER, HAMMOND & NANTON Limited 
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Saskatchewan General Trusts Corporation 
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+ Properties for Absentees, and all other agency business. 
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Public Utility Investments 


MONTREAL ISLAND 


HAS BEST YEAR | Propose Split | POWER WARRANTS 


_ _ IN ITS HISTORY 


Great Falls Plant Com- 
pleted to Rated Capacity 
of 168,000 h.p. 


From Our Own Correspondent 


MONTREAL.—Excellent results 
were obtained by Manitoba Power 
Company, subsidiary of Winnipeg 
Electric Company, for the year 
ended December 31, last. Not only 
did gross earnings reach a higher 
figure than in any other year, but 
also there was a general stren then- 
ing in the company’s financial posi- 
tion. 

Gross earnings for 1928 amounted 
to $1,218,266. This compares with 
$1,002,290 in the previous year. After 
the deduction of operating expenses 
and the addition of miscellaneous in- 
come, gross revenue amounted to 
$1,120,125 as against $876,784 in 
1927. 

Particulars of the profit and loss 
account, with comparative figures 
for 1927, follow: 

1928, 1927. 


$ 
Gross earn, ........ 1,218,266 1,002,290 
Oper. exp. .....-0+ 175,608 137,928 


Net oper. income.. 1,042,658 864,362 
Mise. ine. ....00. se 77,467 12,422 


Gross, inc, ..eeeee+ 1,120,125 876,784 
Int. charges ..seeeee 630,909 574,380 


Balance ....sssecees 489,216 302,404 
Taxes eeeeeece 56,242 355,078 
Balance ...cescseees 432,974 267,326 
Other deb. ..seeeses 34,366 36,217 


Net income ..ccoces $98,608 231,109 
Dividends ..sseeees 374,637 200,000 


cocccooe 23,971 81,109 
48,989 23,206 


Total surplus 72,960 64,315 
Assets Show Gain 

Assets at the end of 1928 totalled 
in value $26,492,226, an increase of 
roughly $2,300,000 over the previous 
year. Property account showed an 
increase in value from $23,470,000 to 
$24,983,183. Advances on construc- 
tion work are carried at $205,880,- 
000. This item did not appear in the 
last year’s balance sheet. A new 
addition was that of govérnmert 
bonds which are carried on the books 
at $654,163. Accounts receivable 
show a substantial increase, whiie 
the balance of the items show little 


c e. 

Among the liabilities capital stock 
outstanding has advanced from $1,- 
551,881 to $4,551,881. Property re- 
serve is down from $9,484,727’ to 
$8,382,140. Reserves show a sharp 
increase from $14,000 to $994,785. 


Complete Fourth Unit 


In his remarks to the sharehold- 
ers, the president, Edward Ander- 
son, says in part: 

“As stated in the last annual report, 
the Manitoba Power Company found it 
necessary during 1927 to complete the 
superstructure of the Great Falls plant 
for the entire six units and place in 
operation the fourth unit of 28,000 
horsepower in order to supply the fast 
increasing load in Winnipeg and the 
added load incident to a the 
daily output at the Manitoba Paper 
Company Limited plant at Pine Falls; 
also to build a new 110,000 volt, two- 
circuit steel tower transmission line, 
a distance of 70 miles from the Great 
Falls plant to the new MePhillips 
Street Terminal Station of the Winni- 
peg Electric Company. 

“During 1928 the fifth and sixth units 
of the Great Falls plant, totalling 56,- 
000 horsepower were placed in opera- 
tion in order to place the company in 
position, not only to take care of the 
increased power requirements of Winni- 
peg Electric Company, but also to sup- 
ply the first block of power (10,000 

orsepower maximum of the 30,000 
horsepower block of power which the 
City of Winnipeg is to purchase from 
Manitoba Power Company Limited in 
accordance with the agreement exe- 
cuted in 1926, The installation of these 
two units has completed the Great Falls 
plant to its full-rated capacity of 168,- 
000 horsepower. 

“During 1928 the output from the 
Great Falls plant was materially in- 
creased owing to greater delivery of 

ower to Winnipeg Electric Company, 

anitoba Paper Company Limited, the 
Central Manitoba mining area, as well 
as the delivery of the first block of 
power to. the Winnipeg Hydro Electric 
system, which commenced September 
ist last. Output for the year, as meas- 
ured at the power plant, totalled 494,- 
014,000 kilowatt hours compared to 
358,014,000 kilowatt hours in 1927, or 
an increase of 38 per cent. 


SOUTHERN CANADA 
LOWER POWER RATE 


Will Benefit Domestic Con- 
sumers of Large 
Quantities 


Surplus ... 
Prev. SUP. ..cccree 


From Our Own Correspondent 


MONTREAL.—A new electric rate is 
being put into effect on May 1 next by 
the Southern Canada Power Company, 
which will be lower than the present 
schedule and should increase the use 
of the service provided by the company. 
The new rate, which will be optional, is 
$1.50 plus 3 cents per kilowat hour and 
customers will be permitted to put 
everything in the house, lighting, cook- 
ing, refrigeration, oil burners, radios, 
etc., on one meter. 

The new rate will mean a saving of 
20 per cent. on the bills for customers 
who now pay $3.75 per month, 40 per 
cent. for those who now pay $7.50 a 
month and proportionably larger for 
the larger customers. In other words 
all kilowat-hours used in the home in 
excess of 33 kilowat hours a month will 
be used at a saving of 60 per cent. over 

jthe present prices; this means that 
customers will get five kilowat hours 
| per month at the same price as they 
| now pay for two. 

Applies to Two Rates 


_ In order to prevent misunderstand- 
ing this rate takes the place only of the 
742 and 3-cent rates now available for 
the home; in communities where an 
additional fixed charge is being paid 
temporarily by customers for the pur- 
po.+ of taking care of the original un- 
usual cost of extending the service, 
such fixed charge will be added on to 
the rate. 

Heretofore, with two separate rates 
applying, one for light and another for 
cooking, two sets of wiring, two meters, 
were required. Under the new rate 
only one set of wiring will be necessary, 
all services being metered through one 
meter. 

Under the old dual rate system the 
minimum rate applied for lighting 
while another minimum rate applied 
for cooking, etc. The new rate pro- 
vides for one minimum only—$1.50 a 
month—instead of two. 

This redemption is made voluntarily 
and has been made possible because of 
the increase in the volume of business 
in the past few years with consequent 
lowering of costs of production, ’ 


ELT RR mere = ae 


Common Stock 


From Our Own Correspondent 

MONTREAL.—Shareholders of 
Canada Northern Power Company 
will meet on April 23 to approve of 
a change in the by-laws of the cor- 
poration providing for-the sub-divi- 
sion of the authorized outstanding 
capital stock on a basis of five new 
no par value shares for each exist- 
ing no par value share now held. 
“ie is proposed to increase the au- 
thorized common stock to 500,000 
shares, which, after exchange of ex- 
isting 75,000 shares into 375,000 new 
shares, will leave in the treasury for 
future needs 125,000 shares of the 
new stock, 

The primary object of this capital 
subdivision is the achievement of a 
wider distribution of the common 
stock of the corporation and also to 
facilitate future financing by bring- 
ing the selling price of the issue 


down to a basis which would render | 19 


it more attractive to the average in- 
vestor. For some time past the stock 
has been selling on the Montreal 
Curb in the neighborhood of $150 a 
share. Approval of the split would 
give the new stock a value of ap- 
proximately $30, though the lower 
value may be the means of attract- 
ing investors and thus bring about 
an increase in price, 


BELL TELEPHONE 
BILL PASSES HOUSE 
IN AMENDED FORM 


Montreal Business Bodies 
Object to Stock Control 
Clause 


From Our Own Correspondent 

MONTREAL.—Without _ discus- 
sion the amended bill enabling the 
Bell Telephone Company to increase 
its capital stock was passed by the 
House of Commons, The amend- 
ment of Hon. Chas. Dunning, Min- 
ister of Railways and Canals, pro- 
vides that ~~ for any additional 
stock should be submitted to the Do- 
minion Railway Board for approval. 
This is the first instance in which a 
public utility company’s stock issues 
have come under control of that 


Board. ' 

The bill now goes to the Senate 
for approval. 

Object to Amendment 

Objection to the insertion of the 
amended clause in the Bell Telephone 
bill is taken by the Montreal Board 
of Trade and the Commerce du Dis- 
trict de Montreal. A joint letter to 
this effect has been sent to the Hon. 
C. A. Dunnifig, Minister of Railways 


and Canals. 

In addition to deploring that a 
single company should have been 
singled out for application in this 
clause, the two business bodies take 
occasion to emphasize their appre- 
hension at the prospect that the prin- 
ciple may be extended to general 
application. 

e letter to the Minister of Rail- 
ways and Canals reads in part as 
follows: 

“I have the honor to inform you 
that the Council of the Board noted 
with satisfaction the elimination from 
Commons Bill No. 60 of the clause 
whereunder those companies subject to 
the jurisdiction of the Railway Com- 
mission would be required to secure 
approval of that body of the amount, 
terms and conditions of capital stock 
issues. The introduction in the Bell 
Telephone Bill No. 20 of a clause identi- 
cal with the one struck from Bill No. 
60 causes grave concern, more par- 
ticularly on account of the indication 
by yourself that it was contemplated 
that the same principle would be ap- 
plied to other public utility corpora- 
tions as occasion offers. 

“The council of this board recog- 
nizes the necessity of, and is sym- 
pathetic with such Government con- 
trol of public utility corporations as 
will ensure that these are operated in 
the best interests of the publie. The 
council is also strongly of the opinion 
that the greatest care should be taken 
in establishing such governmental con- 
trol, that this may be exercised in such 
a@ manner as not to remove any incen- 
tive to efficiency in management or 
economy of operation. It must be 
realized that our public utilities have 
attained such prominence in our na- 
tional life, and are so necessary to all 
business, that any failure on their part 
(to furnish an adequate service) would 
react adversely on our whole industrial 
structure, It is on this account that 
the council is apprehensive regarding 
the regulations concerning the issuance 
of capital stock. 

Limit Directors’ Powers 

“The directors who have successfully 
conducted the affairs of a corporation, 
and who are responsible to the share- 
holders for its profitable operation, 
should not be deprived of such an im- 
portant duty as the proper financing of 
the undertaking. No public body can 
be expected to be as competent to deal 
with such questions as the experienced 
directors and executives of the cor- 
porations concerned. 

“Under the present Railway Act the 
Board of Railway Commissioners has 
absolute control of the tolls and 
charges, allowances for reserve and de- 
preciation, and the returns on capital 
of all utility corporations under its 
jurisdiction. The board’s powers of 
examination and inquiry are being en- 
larged at this session of Parliament by 
sections 7 and 8 of Bill No. 60. 

“The council’s view is that with such 
wide authority in the hands of the 
commission, the interests of the public 
can be safeguarded without prejudicing 
the ability of public service companies 
to attract that capital which is vital for 
the enlargement and improvement of 
their services in our rapidly growing 
communities. 

“The council of this board feels that 
if the principle now under considera- 
tion is applied, it will not only tend to 
discourage the supply of capital, but, 
what is of greater importance to the 
community, will have the effect of re- 
moving the incentive for efficiency and 
management and economy of service, 
producing conditions which will react 
adversely on the public, whose rights 
the proposed legislation is intended to 
protect. 

“It does not seem equitable or ad- 
visable to single out one company for 
the application of a measure of conrad, 
which it was not deemed necessary to 
apply to all similar corporations, as 
indicated by the elimination of an 
identical clause appearing in Bill No. 
60 as originally introduced.” 


PUBLIC UTILITY EARNINGS 
Jamaica Public Service 
February— 9 1928 
Gross earnings $ 58,145 
Net earnings ¥ 22,517 
Surplus after charges... : 17,180 
12 months, Feb, 28. 1928 
Gross earnings $698,575 
| Net earnings 226,829 
Surplus after charges .. 217,162 215,076 
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NOW WORTH $5 


Nesbitt Thomson Offer 
Places Value of $45 
on Common 


From Our Own Correspondent 
MONTREAL.—Active interest is 
centring round the warrants attach- 
ed to the 5% per cent first mort- 
gage bonds of the Montreal Island 


Power Company, which entitles the 
holder to subscribe for common stock 
in the enterprise on a favorable basis. 

For several weeks past these war- 
rants have been selling around $4.50, 
at which figure there is a gaod de- 
mand. Under the terms of the by- 
law warrants were attached to each 
$500 bond entitling the holder to 
subscribe to one share of no par 
value common stock in the company 
— a share on or before May 1, 

9. 


Holders of these bonds are being 
circularized recommending that they 
take up these options and to those 
who do not wish to exercise this op- 
tion, Nesbitt Thomson & Company 
are offering $5 a warrant, which 
places a valuation of $45 a share 
on the common stock of the com- 
pany. 

Work on the Montreal Island 
Power enterprise on the Back River 
is proceeding satisfactorily, in view 
of the conditions which have been 
experienced from floods. 

Good progress has been made on 
the construction of the sub-structure 
and concrete work for the power 
house. It is expected that the sum- 
mer and fall months will see the 
project well under way and contract 
work up to schedule. Present plans 
call for the delivery of 40,000 h.p. 
by the end of 1929. Ultimately the 
plants will have a capacity of 
65,000 h.p. 

Montreal Island Power is in the 
fortunate position of having its 
power contracted for before com- 


Preferred as to dividends and assets. Dividends accrue on this issue from April 15th, 1929, and are payable 
ember and December. Redeemable as a whole or in part at the option of 


days of March, June, Sept 
: thirty days’ notice at 1074%%. 


pletion of the plant. Contract for 
a period of 30 years has been entered 
into by the company to supply power 
to Montreal Light, Heat and Power 
Consolidated. This contract is re- 
newable for a similar period. 


FOREIGN POWER 
EXTEND OPTION 
TO BUY COMMON 


Preferred Holders’ Option 
Extended to 1930 to Buy 
at $30 a Share 


From Our Own Correspondent 


MONTREAL.—Preferred share- 
holders of Foreign Power Securities 
Corporation have had their option 
to purchase common stock at $50 a 
share extended to May 1, 1930. This 
option, under the old by-laws, ex- 
pired at the end of this month. 

A month or two ago there was 
activity in the common stock of this 
corporation, it being understood at 
the time that a move would be made 
to increase the market value of such 
shares so as to make it sufficiently 
attractive for the preferred share- 
holders to exercise their option. The 
stock moved up to about $40 but 
did not hold that mark long and in 
the recent break skidded back to 
around $30. 

It is reported that Foreign Power 
Securities has been making satis- 
factory progress and that the com- 
pany is desirous of securing addi- 
tional capital to take advantage of 
opportunity of acquiring further 
securities in the field in which it 
operates. 

In extending the option on the 
preferred stock, Nesbitt Thomson & 
Company, bankers of Foreign Power 
Securities, have issued a letter to 
shareholders which reads as follows: 

“With your purchase of Foreign 
Power Securities Corporation Limited 
6 per cent. cumulative preferred stock, 
warrants were received entitling you to 
subscribe to the no par value common 
stock of the company at $50, per share 
on or before May Ist, 1929, and at $60 
per share on or before May Ist, 1930. 

“In view of current market condi- 
tions, the company has agreed to ex- 
terid to the holders of optional common 
stock warrants the right to subscribe 
to the no par value common shares of 


Growing with Canada 


\Y 


C / HROUGH all the 78 
L the Robert Mitchell 


since it began, 
pany has grown 


surely and carefully with the country. And 
ic do quawings ‘wid Canada now as a national 


Today, in the great new buildings which 
mark the growth of a score of Car 

cities and in the coaches of Canada’s railways, _ 
the work of the Robert Mitchell craftsmen 
may be seen in iron and bronze and brass, 


You find their work again in the equipment 
of Canada’s mines, in her pulp and pap 
mills, in any place where enduring quality 


and exactitude are 
The Robert Mitchell 


Company has shared 


Canada’s prosperity and is contributing to it, 


The ROBERT MITCH) CHELL COMPANY 
A Canadian Enterprise Owned by Canadians 


MONTREAL 


the company at $50, per share up to and 
including May 1st, 1930, and at $60, per 
share up to and including May 1st, 1931. 

“New warrants will be issued by the 
company, who will forward official noti- 
fication covering this arrangement to 
all registered holders of the warrants 
now outstanding. 

“The new warrants will be available 
for delivery prior to May 1st and may 
then be received in exchange for war- 
rants now held at the office of the Mont- 
real Trust Company, 11 Place d’Armes, 
Montreal, or 218 Portage Avenue, Win- 
nipeg. 

“If you prefer, warrants may be for- 
warded to any of our offices for ex- 
change as outlined.” 


$3,000,000 
Canada Wire and Cable Company Limited 


614% Cumulative Preferred Stock 
Par Value $100 


With warrants to purchase Class .*“*B** Common Shares, without nominal or par value. 


Each share carries one vote. 


TRANSFER AGENT: Montreal Trust Company | Toronto, Montreal, 


REGISTRAR: The Royal Trust Company 


Winnipeg and Vancouver 


CAPITALIZATION 


Authorized 


614% Cumulative Preferred Stock, $100 par WEE: <a cebbbbdcdeccbusticcoscauass $5,000,000 


Class ‘‘A’? Common Shares, without nominal or par value... .......ccccccesese 


75,000 Shs. 


Class “‘B’’ Common Shares, without nominal or par value...........sccecccece “350,000 Shs. 


* 120,000 shares held in reserve to 


le for exercising warrants and 


conversion of Class “A" Common Shares, without nominal or par value. 
All classes of stock carry equal voting rights. 
THE COMPANY : CANADA WIRE AND CABLE COM- 


PANY, LIMITED, was incorporated in 1911 under the 
laws of the Dominion of Canada, and is successfully 


EARNINGS: The 


Quebec Power Seek Change: 
in Charter to Widen Field 


From Our Own Correspondent 
MONTREAL—The Quebee Power 
Company is applying to the provincial 
legislature for supplementary lette; 
of patent which will extend the pc 
of the company in such @ manner as to 
authorize it to carry on business : 
exercise its charter powers within the 
territorial limits of the counties of: 
Kamouraska, Temiscouata, L’Islet and 
Rimouski, in addition to the counties 
set forth in the original incorpo 3 
papers and supplementary patent lete 


ters thereto. \ 


t 


cay on the 15th 
e 


y, on 


Issued and 
to be Issued 


$3,000,000 
45,000 Shs, 
90,000 Shs. 


s of Canada Wire and Cable 


Company, Limited, and Standard Underground Cable 
Company of Canada, Limited, have shown a sa 


growth in the 


c” Moons, . &. Rows & Sens bos 


engaged in the manufacture of copper and steel wires 
and cables. The Company has offered to purchase all 
the outstanding Preferred and Common Shares of 
Standard Underground Cable Company of Canada, 
Limited. As at April 2nd, 1929, the holders of all the 
Common Shares and 97% of the Preferred Shares had 
consented to accept this offer. Standard Underground 
Cable Company of Canada, Limited, was also incor- 
porated by Dominion Charter in 1911, and is engaged 
in the manufacture of allied products. As the two 
compamies are only partially competitive, the respective 
lines generally co-ordinate, and the consolidated 
Company will thus be able to offer a more complete 
and balanced line of products. The acquisition of the 
capital stock of Standard Underground Cable Company 
of Canada, Limited, brings to Canada the control of 
that Company which was formerly owned by General 
Cable Corporation (New York). The latter corporation, 
however, will acquire a substantial amount of the Class 
“A”? and Class ‘‘B’”’ stocks of the Company, and has 
agreed to supply to the Company any benefits con- 
tributed by its research and investigating laboratories 
and, under terms as favourable as to any other com- 
pany, its patents, leases and rights. General Cable 
Corporation is one of the largest manufacturers of 
copper wires and cables in the world, and the connec- 
tion thus obtained should prove most valuable. 


PROPERTIES AND PRODUCTS: Canada Wire and 
Cable Company, Limited, on completion of present 
plans, will own or control two modern wire manufac- 
turing plants located at Leaside, Ontario and Hamilton, 
Ontario. The aggregate utilized floor space of the two 
plants is approximately 3€0,000 square feet, and there 
is ample space for expansion on the total of 23 acres of 
land owned. Both plants are served by the Canadian 
Pacific and Canadian National Railways. The Company 
maintains branch warehouses at Vancouver, Calgary, 
Regina, Winnipeg, Montreal and Quebec, and carries 
smaller stocks in Saskatoon, Ottawa and Halifax. It 
is thus equipped to supply a growing market, which 
extends from coast to coast. The Company’s products 
for use in the electrical industry include bare and 
insulated wires and cables ranging in size from the 
finest of enamel wire for delicate electrical instru- 
ments, to heavy underground and aerial cables, which 
are operated successfully at the highest commercial 
voltages. In addition, the Company is engaged in the 
manufacture of steel wire ropes and cables. 


certified that the average combined net earnings for 
the past three — Fran — —— e all 
operating 3 uding ee on as allowed 
for Income Tax and Federal Income Tax, 
and after elimination of non- 
amounted to $508,440.20, equal to $16.95 per share 
644% Preferred Stock to be outstanding. The corres- 
nding figure for the 1928-29 period just ended was 
66,252.09, at the rate of $25.50 per 6 


Earnings for the current year are expected to show an 
improvement over those for 1928-29, as sufficient orders 
are on the Company’s books to maintain the wire plants 
at capacity for several months. 


® The fiscal of Standard U: 
pany of a, Limited, ends 
that of Canada Wire and Cable Co y, Limited, 
February 28th. The 1928-29 figure of Canada Wire 
and Cable Company, Limited, is for eleven months 
actual, with the twelfth month estimated. 


ASSETS: The report of Messrs. P. S. Ross & Sons, as 
at the respective fiscal year ends of the two companies, 
and after giving effect to the present financing, shows 
combined depreciated fixed assets of $3,317,110.43, and 
combined net current assets of $2,309,941.14, — 
total combined and net current assets o 
$5,627,051.57, equal to $187 per share of 644% Preferred 
Stock to be outstanding. ; 


CLASS “B” SHARES PURCHASE RIGHT: Each Pre- 
ferred Stock certificate will be accompanied by a 
detachable subscription warrant entitling the registered 
holder thereof to subscribe, on or before April Ist, 1934, 
for Class *‘B’? Common Shares, without nominal or 
par value (as constituted at the time of such subscri 
tion) at $40 per share in the ratio of one Class “B”’ 
share, without nominal or par value, for each share of 
stock represented by such certificate. 


MANAGEMENT: The management of Canada Wire 
and Cable Company, Limited, will remain with those 
who have been responsible for the success of the indi- 
vidual Companies, and the majority of voting shares 
will be held in Canada. 


DIRECTORATE: The Directors of the Com will 
include the following : H. Horsfall, Toronto, Provident 
and Managing Director; W. H. Marsh, Hamilton, 
Vice-President ; Thomas A. Gass, Toronto; P. A. 
Thomson, Montreal ; F. A. Magee, Hamilton ; Walter 
Robbins, New York ; H. T. Dyett, New York ; D. R. G. 
Palmer, New York. 


d Cable Com- 
ber 31st, and 


All orders will be received subject to the approval of the proceedings by Counsel and to the issue and sale of the shares as 
planned. The right is reserved to reject any application and also, in any case, to allot a smaller amount than that applied for. 
These shares are offered as, if and when issued and received by us and subject to prior sale, and the conditions tated above, 


/ 


Price: $100 and accrued dividend from April 15th, 1929, to yield 614% 
With warrants as described above 


NESBITT, THOMSON & COMPANY 


LIMITED 
Royal Bank Building, TORONTO, 2 


Montreal Quebec 
London, Ont. Winnipeg 


Saskatoon 


Hamilton 
Victoria 


Ottawa 
Vancouver 
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C.P.R. oy Re 
C.P.R. 414%.......-..1944 
Canada Steamship 6% 1941 
Bell Telephone 5%... .1955 
Canada Northern 5%. .1953 


Gatineau Power 5%...1956 


Montreal Tramways 5%1941 
Montreal Tramways 5%1955 
Quebec Power 6%.....1953 
_ Shawinigan W. & P. 
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Sienipes Electric 6%..1954 
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News 


PREFERRED STOCK 
OF ELEVATOR CO. 
OFFERED AT PAR 


Toronto Elevator Co. Also 
Controls Enterprise 
at Sarnia 


Dominion Securities Corp. this 
week is offering $1,500,000 of 7 per 
cent convertible preference stock 
in Toronto Elevators Ltd., which 
owns a 2,000,000-bushel elevator at 
Toronto and which owns or controls 
all of the stock of the Sarnia Elev- 
ator Co., Ltd. The latter company 
is operating a 1,000,000-bushel elev- 
ator at Sarnia and a 2,000,000-bushel 
annex is being built. The Sarnia 
construction is being financed by the 
issue of civic debentures and, when 
jthe plant has a capacity of $3,000, 
000, the company will owe ‘the city 
| $787,000, which will be repaid over 
'a term of twenty years. 
| The Toronto company, in addition 
| to providing storage facilities for the 
igrain trade in the Toronto district 
be also a manufacturer of commer- 
‘cial farm feeds under the trade name 
‘of “The Master Feeds.” Ontario 
|being an important stock feeding 
| district, the value of the farm feed 
| business as well as the flour milling 
business has grown substantially in 
|recent years. The production of feed 


“| grains in Ontario has not, however, 


“Timely Investments 
Williams, Partridge 
~ &Rapley, Limited 


| 990 ST. JAMES ST. W. MONTREAL 


Fast Air Mail Transport 


_ | Asks Public to Supply Funds 
; nt 


From Our Own Corresponde 
—An offering of 20,000 
res of no par value stock at $10 a 
re is being made direct to the public 
ithe Fast Air Service Transport Com-’ 
y. This is a new concern organized 
the purpose of undertaking any 
‘elass of eerial transport work. It pro- 
to establish an airport at Mont- 
J and later at Quebec and Ottawa. 
to undertake work for the Gov- 
t, mining companies, pulp and 
'eompanies, industrial and com- 
firms, always provided such 
can be secured. Its assets at 


: | the moment consist of one set of in- 


papers and many promises. 


Corporation Bonds 


Inquiries Invited 


Eastern Securities 
Company Limited 
Head Office—Seint John, N.E 
Halifax, N. 8. 
Charicttetown, P-.E.1. 
MONTREAL 


| Your Security 


Increases 


Our officers’ long experience, 
and the care they exercise in in- 
vestigating, enable them to 
choose as the security for issues 
of United Bonds only such prop- 
erties as will retain or increase 
their first value. The increasing 
value of land more than overbal- 
ances depreciation in the build- 
ing during the term of the bond 
issue. 

Thus, the purchaser of United 
Bonds may feel assured that the 
Property value securing his in- 
vestment is always a sustained, 
or even an increasing, value. 

Will you let us send you our 
booklet, “The Basis of the Issue.” 


_ UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
Security Building, 
WINDSOR 


ee ee eee ee ee 
COUPON 
United Bond Company, Ltd., 
Dept. 18, 


802 Bay St., Toronto, or 
Security Building, Windsor. 


Without placing me under any 
bligation whatever, send me copy of 
your booklet, ““‘The Basis of the Issue.” 


Name COP Pee meee eenee eeeeeeeseeee 


Address ..,.. 


. 


|kept pace with the increase in the 
{number of livestock. Toronto Elev- 
; ators Limited will therefore reap 
the benefit of the expanding market 
‘for commercial feeds. The Company 
'also owns, under lease, two and a 
iquarter acres adjacent to its elev- 
ator and feed plant with a five year 
option to purchase. 


Expect $3.80 on Common 

The large increase in the volume 
of grain production in the western 
provinces in recent years has been 
reflected in a five per cent increase 
in elevator capacity at the head of 
the lakes since 1921. In the past 
two years the capacity has risen 
from sixty-four to approximately 
86,000,000 bushels. This increase 
at the head of the lakes has 
been naturally followed by an in- 
crease in elevator capacity at the 
bay ports and at Montreal. During 
the last several years facilities at 
these ports have been taxed to the 
limit. With 1,000,000 bushels of a 
storage capacity, Toronto Elevator’s 
subsidiary at Sarnia has not been 
able to handle @Il the business which 
has been offered. The addition of 
another 2,000,000 bushels of capacity 
will, it is’ estimated, double the 
Sarnia Company’s profits. This unit 
performs a two-fold service, being 
a point of trans-shipment for Am- 
erican and Canadian grain moving 
eastward via Buffalo and Montreal, 
and also providing storage facilities 
for the milling industry in south- 
western Ontario. 

The auditor’s statement of Tor- 
onto Elevators Limited as shown in 
the prospectus published in connec- 


tion with the preferred stock offer- | rig 


ing, for the period ending March 
30, 1929, covering six months opera- 
tions of the Sarnia Company and 
four and a half months’ operations 
of the Toronto Elevator,.shows con- 
solidated earnings available for div- 
idends. after providing for deprecia- 
tion and income taxes amounting 
to $82,278, or at the rate of more 
than $190,000 a year compared with 
annual preference dividend requir- 
ments only $105,000. During the 
period normal operating conditions 
did not obtain in Toronto. 

For the fiscal year ending Septem- 
ber 30, 1929, which will represent 
the result of the first full year’s 
operations of the Sarnia elevator 
and ten months’ operation of the 
Toronto plant, earnings available 
for the common stock after meeting 
preferred dividends are estimated 
by Dominion ‘Securities Corporation 
at $3.80 a share, assuming that no 
preferred stock is converted or $2.85 
a share if all the preferred stock is 
converted. By the end of the fiscal 
year ending September 30, 1930, it 
is estimated earnings on the same 
basis should amount to $10.36 a 
share on the common, if no preferred 
is converted, or $5.20 if all is con- 
verted. The type of business in 
which the company is engaged is 
such that a large proportion of its 
earnings can be paid out in cash div- 
idends. 


F. K. Morrow on Board 


The purpose of the forthcoming 
issue is to meet liabilities for ex- 
penditures already made in connec- 
tion with the Toronto elevator; for 
the acquisition of the capital stock 
of the Sarnia company; for expendi- 
tures now being made in connection 
with the additional facilities being 
constructed in Sarnia, and for other 


corporate purposes. } 

The company’s board includes F, 
K. Morrow, who has had many years 
experience in the grain and food 
business, G. R. Martin of Minneap- 
olis, who is experienced in the feed 
business. James Playfair of Mid- 
land is president and other mem- 
bers of theboard are G.R. Cottrelle 
of the Canadian Bank of Commerce 
and Wellington Hay. 

Details of the issue follow: 
$1,500,000 

TORONTO ELEVATORS, LIMITED 

7% Cumulative Convertible Pref. Stock. 

$100 par. 
italization : Authorized Issued 
Cogn, gi00 par $1,500,000 $1,500,000 

Common, no par 40,000shs. 25,000x 

xThe preferred shares will decrease and 
the common shares increase as and when the 
conversion privilege is exercised. 

Property and Business: Toronto Elevat- 
ors owns and operates grain elevator at To- 
ronto and owns or controls all of the out- 
|standing stock of the Sarnia Elevator Co. 
‘Toronto elevator has capacity of 2,000,000 
|bushels. Sarnia elevator has present capacity 
lof 1,000,000 — and is being enlarged to 
3,000,000 bushels. = 

Upon completion of addition at Sarnia, 
leaned will owe city of Sarnia $787,000. 

Purpose of issue: Preferred shares gre 
being issued to meet liabilities in connec- 
tion with construction of elevator at To- 
ronto. ; 

nt: James Playfair, president; 
in aE eee, G. R. Cottrelle, Wellington 
Hay and G. R. Martin are members of board. 
Active management under G. \. Leitch, who 


Place Date Sold 


| 
| 


| Saskatoon 
Twp. of Thorold 


of Investment Markets 


Bond Notices 


MONTREAL. — Canada Gypsum 
and Alabastine, Limited, is calling 
for redemption on May 31, 1929, all 
of its 6 per cent 20 year convertible 
sinking fund gold coupon debentures, 
dated April 2, 1928. Payments will 
be made at 104% at the office of the 
Royal Trust Company, Toronto. 

BOND REDEMPTIONS 
Rate Due Redeem. Price 


Bonds— 

Can, Wire & Cable.7 % 1935 June 1 108 
Wabasso Cotton ..6 % 1947 June 1 105 
Canadian Car ....6 % 1939 Dec. 
Mont. Steel Wks...6 % 1940 Dec. 
Can. Steel Found..6 % 1936 Sept. 

6 % 1948 May 81 104% 
6 % 1939 June 1110. 


Stock— 
Pure Food Stores ....1st pfd. May 1 110 
Do. . 2nd pfd. May 1 650 
Hunts Ltd.*..... 7% ist pfd. April 30 110 
Do. 2nd pfd. April 30 100 
National ‘Sewer Pipe, Ist pfd...June 1 105 


* These stocks are exchanged for 3 class 
“A” common shares, plus $1.13. 


CANADA CABLE CO. 
OFFER PREFERRED 
WITH WARRANTS 


Company Occupies Strong 
Position in Canadian 
Field 


From Our Own Correspondent 

MONTREAL.—An issue of $3,- 
000,000 6% per cent cumulative pre- 
ferred stock of Canada Wire and 
Cable Company, is being offered to 
the public by Nesbitt, Thomson & 
Company. In addition, purchasers 
of each 10 shares of preferred stock 
will be given the opportunity of buy- 
ing five class “A” shares of the 
company at $67 a share and five 
class “B” common shares at $25 a 
share. 

Canada Wire and Cable Company 
is a consolidation of the Canada 
Wire and Cable Company of Toronto 
and the Standard Underground 
Cable Company of Hamilton. The 
company manufactures a large pro- 
portion of all wire and cable used 
in electrical, telephone, radio, con- 
struction, mining and lumber indus- 
tries in Canada. 

First Public Offering 

This is the first time that securi- 
ties of any Canadian company en- 
gaged in the wire and cable indus- 
try have been offered to Canadian 
investors, all such companies having 
previously been closed corporations. 

Details of the issue follows: 


$3,000,000 
Canada Wire and Cable Company 
6%% Cumulative Preferred Stock 
with Warrants to purchase Class “B” 
Common Stock 
Issued and to 


Authorized be Issued 
+ $5,000,000 $3,000,000 
75,000 shs. 45,000 shs. 


350,000. shs. 90,000 shs. 
Id in reserve to provide 
for exercising warrants and conversion of 
Class “A’’ Common Shares, without nominal 
or par value. 
a Game of stock carry equal voting 


Capital: 
614% om. pref. $100 


Company: Incorporated in 1911. Has taken 
over the Standard Underground Cable Com- 
pany of Canada. Controls two plants, one at 
Leaside, and the other at Hamilton. Main- 
tains warehouses at Vancouver, Calgary, Re- 
gina, Winnipeg, Montreal and Quebec. Pro- 
ducts include bare and insulated wires and 
cables. 

Earnings: Net earnings of Canada Wire 
and Cable and Standard Underground Cable 
Co. for past three fiscal years after deduc- 
tion of all expenses, including depreciation, 
income tax, elimination of non-recurring 
charges, amounted to $508,440, equal to $16.59 
per share of preferred stock. The correspond- 


ing figure for 1928-1929 period was $766,252, 


at the rate of $25.50 a share. 
Assets: After giving effect to present fin- 
ancing, depreciated fixed assets totalled $3,- 


317,110, and combined net current assets $2,- | 


309,941, making total combined fixed and 
net current assets of $5,627,051. / 

Class “B” Shares Purchase Right: Each 
preferred share has detachable subscription 
warrant to subscribe on or before April 1, 
1934, for one share of.Class “B’’ stock at $40 
a share. 

Offer: Nesbitt, Thomson and Company at 
$100 and accrued dividend to yield 644 per 
cent with warrants attached. 


Lions Gate Oil Co. 
Owns 2,031 Alberta Acres 


Lions Gate Oil is a Dominion com- 
pany holding acreage in Alberta, which 
is being financed by the sale of stock 
through Hopkins & McGill of Vancou- 
ver. The company has 1,000,000 shares, 
some of which is offered the public 
at $1 per share. The vendors’ shares, 
it is stated, are in escrow until one well 
is down 3,000 feet. _ 

Particulars of the issue follow: 

1,000,000 Shares 
LIONS GATE OIL CO. 
Capitalization: Auth. 
No-par common 1,000,000 shs. 1,000,000 shs. 

Holdings: 2,031 acres in Alberta, of which 
80 acres are in Turner Valley, 1,386 acres 
in Devenish field, 199 acres in Madison 
range, 166 acres in Ko-Top and 200 acres on 
Mill Creek. 

Yanagement: Directorate is stated to com- 
bine managerial ability and technica] skill. 
The president is General Duff-Stuart; other 
directors are Innes Hopkins, Francis Glover, 
M.E.; Alfred E. Ireland, G. A. McGill, A.I. 


M.M. 
Offer: April, 1929, by Hopkins & McGill, 
Vancouver, at $1 per share. 


LS 
TENDERS AND BY-LAWS 


Issued 


May 1.— Municipality of Grand’Mére — 
$400,000 and $125,000, 5 per cent, serial 
and 30 years. J. E. Deziel, sec.-treas. 

April 15—Saskatoon School District No. 13 
$125,000, 56 per cent., 30-year debs. W. P. 
Bate, 21st Street, East Saskatoon. 

April 19.—Village of St. Joseph—$50,000, 
5 per cent, 20-year school bonds. J. L. Paille, 
sec. of school board. 

April 22—Laval Sur Le Lac—-$20,000, 5 
per cent, 30-year debentures. H. Gohier, sec.- 
treas., 10 St. James St. E., Montreal. 


has had wide experience in all branches of 
the grain trade. 

Voting Rights: Except in so far as the 
special rights may be affected, preferred 
shares have no vote unless four quarterly 
dividends are in arrears. Neither are they 
entitled to receive notice of meeting. 

Assets: Net consolidated assets total $1,- 
693,664, after deducting indebtedness to city 
of Sarnia. 

Earnings: 444 months’ operations of To- 
ronto elevator and six months of Sarnia ele- 
vator resulted in net profits of $82,278. It 
is estimated that net earnings, after depre- 
ciation, available for dividends, will be 
$200,000 for the fiscal year ended next Sep- 
tember 30. Preferred dividends require 
$105,000. . F 

Redemption and dividends: Preferred re- 
deemable at 110. Dividends accrue from 
April 15. Convertible into common on the 
basis of three shares of common for one of 
preferred. 

Offer: At par and’accrued dividend, April, 
1929, by Dominion Securities Corp. 


Municipal 
—Sold To— 
Wood, Gundy & Co. ceeseeescsevees ecccsecce 


- Bell, Gouinlock & Co. .. 
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GOTFREDSON BOND [Sterling Pacific Has 
HOLDERS TO GET 
A FAIR RETURN 


Subidiary Formed to Con- 
tinue Manufacture ‘and 
| 


NAT. CITY MAKES 
OFFERING OF UNITS 
OF NIAGARA WIRE 


Company Manufactures 
Endless Wire Screens» 
for Paper Machines 


From Our Uwn Correspondent 


MONTREAL—An offering of 
stock of the Niagara Wire Weaving 
Company is being made by the Na- 
tional City Company, in units of five 
shares of preference stock and three 
shares of common at $310 a unit. 
Both classes of stock are of no par 
value. 

The Niagara Wire Weaving Com- 
pany, Ontario Incorporation, has ac- 
quired all the assets and undertak- 
ings of the company of the same 
name incorporated under Dominion 
Charter in 1919. The company 
makes, as its principal product, the 
endless wire screens which are used 
on Fourdrinier paper machines, and 
is equipped to supply such screens 
for all sizes of machines including 
| the widest now installed or under 
construction in Canada, The increase 

in production of paper in Canada in 
| recent years is reflected in a steady 
|growth of sales of the company’s 
product. 

In addition to acquiring the exist- 
ing patents covering the manufac- 
ture of its products, the com- 
pany has entered into an agree- 
iment by which it will acquire, 
without further cost, Canadian 
rights to any and all improve- 
ments in these patents, Further, the 
present offering represents transfer 
of control to Canadian interests 
through the acquisition of a block 
of stock by the National City Com- 
pany. No actual change is being 
made in the management which has 
directed the operations of the pre- 
decessor company since 1919. There 
will be no change in the policies 
which have proved successful during 
| the past ten years of operation. 

Details of the issue are as follows: 

f The Niagara Wire Weaving Company 

19,800 Shares $3 Cumulative Convertible 

Preference Stock 
11,880 Shares Common Stock 
Preferred stock is entitled to preferential 


dividends of $3 a share annually. Redeemable 
att $60 a share at 30 days notice. 


Capitalization: 
Authorized Outstanding 
$3 Cumulative convert- 

ible preference stock 

(without par val.) 22,000shs. 22,000 shs. 
Common stock (with- 

out par val.) *62,000 shs. 40,000 shs. 

*22,000 shares reserved to provide for con- 
version of the Convertible Preference Stock. 

Company—Manufactures fine mesh end- 
less wire screens used in Fourdrinier paper 
machines, wire weaving machinery and simi- 
lar products. 

Property—The company’s plant at Niagara 
Falls, Ontario, of modern steel and brick 
construction, is equipped with 35 Lindsay” 
patent looms, and with adequate equipment 
for the finishing and handling of wire cloth 
and screens. Sufficient land is owned for 
extension on the present factory. 

Assets—Net current assets total $502,349, 
equivalent to $22.83 a share of the prefer- 
ence stock outstanding. T assets at Jan. 
31, 1929, were $849,433. 

Earnings—For three years and ten months 
ending Jan. 31, 1929, annual net earnings 
available for dividends, after depreciation 
and income tax, were $150,187 or the equiva- 
lent to $6.82 a share on the preference stock, 
and $2.10 a share on the common, after pre- 
ferred dividends. i 

Conversion—Preference stock is convert- 
ible into common, at any time, on a share 
for share basis. 

Stock Purchase Fund—On April 1, 1931, 
and semi-annually thereafter, company will 
set aside from surplus an amount sufficient 
to purchase at $55 a share, 11% per cent of 
the maximum number of preference shares 
outstanding. 

Offered—April, 1929, by The National 
City Company, in units of five shares of 
preference and three shares of common stock 
}at $310 a unit. 


| 
| IN McLEOD BLDG. 


Western Firms Finance Busi- 
ness Block in City of 
Edmonton 


A western syndicate 1s offering 
| preferred stock in the McLeod Building, 
Edmonton. This structure has been 
| standing for some time and filled to 
| capacity with a reserve list of prospec- 
tive tenants. 

There is a mortgage of $350,000 held 
by the City of Edmonton. 

Common shares are being offered 
with the preferred as a bonus. Earn- 
ings on common are estimated at $2 
per share for 1929. 


$475,000 
McLEOD BUILDING, LIMITED 
(Edmonton) 

7% Redeemable Preference Shares 
Capitalization Authorized Issued 
Mortgage ° $350,000 

7% cum, redeem. 

pref, $475,000 $475,000 

Com. 15,000 shs. 15,000 shs. 

Company owns centrally lo- 
cated business block in Edmonton. Building 
is filled to capacity and is appraised at $1,- 
439,656. Company also has working capital 
- $15,000. Net assets equal $232.50 per $100 
snare, 

Prior Obligation: Mortgage of $350,000 
held by City of Edmonton, paying 6% and 
payable in 25 equal annual instalments. 

Earnings: Average for 8 years, $67,212 

and 1928, $77,236, available for preferred 
or 1% times preferred and equal to $1.50 
on common. Estimated for 1929 at $86,000, 
leaving $2 for common. 
Offered: April, 1929, by O. C. Arnott 
Company; Carlile &°* Farr; Duggan 
Investments; Hunt, Kilburn; and Royal Fi- 
nancial Corporation. Price 100 with bonus 
of one common share. 


Turner-Wright Pete 
Offered at Three Prices 


Shares in Turner-Wright Petroleums 
are being offered on the Pacific coast 
by Genéral Finance Co., Vancouver. 
The company has a capitalization of 
800,000 shares of no-par value. Of 
these, 100,000 shares are offered at $1 
per share, 100,000 shares at $1.25 and 
100,000 shares at $2. 

It is stated that the company has 
1,380 acres in*the Turner Valley and 
120 acres in the Wainwright field in 
Alberta. 

Details of the offer follow: 

300,000 Shares 

TURNER-WRIGHT PETROLEUMS, LTD. 
Capitalization: “Authorized Issued 

No-par common’ 800,000 shs. 800,000 shs, 

Properties: 1,380 acres in Turner Valley, 
which is stated consist of complete closed 
dome sitting over main structure. 120 acres 
in Wainwright field not described. 

Ofifcers: Morgan Eastman, president: 

0. Hodgson, vice-president; W. H. Sims, 
secretary-treasurer; Frederick Harold Hut- 
ton, geologist. 

Offer: April, 1929, by General Finance 
Co., Vancouver, at $1 for first 100,000; $1.25 
oe second 100,000 and $2 for third 100,000 
shares, 
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Rate Amount 


1a &5% 10 to 30-yr. $907,300 91.40 
5% 20-ins, 565,281 96.35 


Basis 


5.59 
6.45 


Maturity Price 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Date Issued 


APT. ccoccce 
ccc ADTs vecce 


Stock Issues— 
Canada Wire & Cable 
Niagara Wire Weaving Co. 


Offered by 
Nesbitt, Thomson & Co. ..... cerccccccccese 


- National City Co. csccccccccseessecesseces 


(In units of five shares of preferred 


Due 
Pref. 


Amount Price Yield 
$3,000,000 100 614% 
(Pref, 19,800 sha. eco 83=— oo 
(Com, 11,880 shs. oe eoe 
and three shares of common $810 per unit) 


Rate 
61% 


Service Vehicles 


Bondholders of the Gotfredson 
Corporation, which recently went 
into the receivers’ hands, are certain 
of a substantial amount on their 
bonds though it will take some time 
to straighten out the affairs of the 
corporation, Frederick R. McKelcan, 
corporate trust counsel for the Na- 
tional Trust Company, which has 
been appointed receiver and manager 
of the Corporation’s assets, stated. 

There are valuable physical prop- 
erties owned by the corporation, he 
said. Four of these are in the United 
States, one in Cleveland, two in De- 
troit, and one in Los Angeles, of 
which the American subsidiaries 
were tenants. Then there are the 
Walkerville plants and the proper- 
ties in Toronto and Montreal in 
Canada. 

The Walkerville body plant has 
been leased for the remainder of the 
year by the Studebaker Corporation, 
and a new company, Trucks and 
Parts, Limited, organized by the five 
principal Canadian employees of the 
old corporation, with the backing of 
the Canadian Bank of Commerce and 


the National Trust Company, has |¢ 


leased the remaining Canadian prop- 
erties and agreed to take over the 
inventory as regards truck manu- 
facturing and the servicing of the 
4,000 Gotfredson trucks now in use 
throughout Canada. / 

The new company Trucks and 
Parts, Limited, has no connection 
whatever with the American com- 
panies. 


This Week’s Bond Sales 


CITY OF SASKATOON 
_ Wood, Gundy & Co. were awarded an 
issue of $907,300, City of Saskatoon, 414 and 
5 per cent, 10, 15, 20 and 30-year debentures, 
at a price of 91.40, which is equal to a cost 
basis of 5.59 per cent. 


TOWNSHIP OF THOROLD 


An issue of $55,281, Township of Thorold, | 


5 per cent, 20-instalment bonds, h 
awarded to Bell, Gouinlock & Co., on a bid 
of 96.35, or a cost basis of 5.45 per cent. 
The bids were: 

Bell, Gouinlock & Ca 
Dyment, Anderson & Co. . 
Harris, McKeen & Co, . 
Wood, Gundy & Co. .... 
C. H. Burgess & Co. 


94.51 
94.50 
93.73 


SARNIA REJECTS TENDERS 


The City, of Sarnia has rejected tenders 
on an issué of public school bonds. On a 
block of $208,000 of these bonds the highest 
tender received involved a loss of some $10,- 
| 000 to the city, so a decision has been made 
ito reject all tenders and await an improve- 
; ment in the market. 


95.39 | 


Contract With Imperial 


Sterling Pacific Oil Co., owning na- 
tural gas and oil rights on 760 acres 
in the Turner Valley and Jumping 
Pond areas of Alberta has been fi- 


| nanced with an issue of 1,000,000 shares 


of no-par stock through Stobie Forlong 


| & Co., Vancouver, 


It is stated that 720 acres are in the 
Turner Valley and that the company 
has entered into a contract with Im- 
perial Oil for drilling. Austin C. Tay- 
lor is managing director and other di- 
rectors are W. J. Blake Wilson, presi- 
dent; George S. Harrison, vice-presi- 
dent; W. W. Boultbee, secretary-treas- 
urer, F. D. Lundy, Dr. Lyall Hodgkins 
and R. H. B. Ker. Shares were called 
on the unlisted section of the Standard 
Stock and Mining Exchange last Friday, 
but as yet there has been no trading. 


Homestead Oil Stock 
Offered at $1.25 Per Share 


A syndicate consisting of R. P. Clark 
& Co., Gillespie, Hart & Todd and H. 
E. Hunnings & Co., are offering shares 
in Homestead Oils Ltd., at $1.25 per 
share. The company owns properties in 
the Turner Valley in Alberta and the 
first well will be drilled 600 feet north 
of the East Crest well and 400 feet 
east of Royalite No. 25. 

Details of the issue follow: 

HOMESTEAD OILS, LTD. 
Capitalization: Authorized Issued 

No-par common 600,000 shs. 350,000 shs. 

Properties: Situated one-half mile south 
of Home Oil’s holdings. Description is N. 
half and N,W. quarter L.S.D. 5 and 6, sec- 
tion 16, township 19, R2, west of the 5th 
meridian. 

Offer: April, 1929, by R. P. Clark & Co., 
Gillespie, Hart & Todd and H. E. Hunnings 
Co., Vancouver, at $1.25 per share, 


United Bond Company 
Has Paid Its Dividends 


The United Bond Company, Ltd., of 
Windsor and Toronto, paid on April 1 
the regular semi-annual dividend on its 
7 per cent. participating preferred 
stock. In addition, the company de- | 
clared a 3% per cent. dividend on the | 
common stock. | 

The past year is said to have been a | 
highly successful one. 


Matthews 


6 Company 
Limited 


Investment Bankers, | 
Stock Brokers 


ARTHUR W. ROEBUCK, Toronto Solicitor 
and President of Diversified Investment 
Trust Ltd., Toronto, tells here how The 
Dictaphone serves him on occasions when it 
is not convenient to have a stenographer 


present, 


SHARES OFFERED i, 


“Conference results do 


not drift through 


the ventilator” 


Read what Arthur W. Roebuck, President of 
Diversified Investment Trust Ltd. of Toronto, has 
to say about The Dictaphone as a time-saver in 


his office. 


* 


“Many times, when a number of business men are 
engaged in conversation or conference, it is not 
possible to call a stenographer, but it is possible to 
pick up the mouthpiece of The Dictaphone and 


dictate letters or memos, 


decisions are reached. 


recording results as 


“The Dictaphone crystalizes conference results into 
typewriting — while the conference is in actual. 


progress. 


“At least one half of my interviews leave letters to 
be written. Before I had a Dictaphone there often 
was not time between interviews and telephone calls 
to dictate the nacessary letters, and, if I remained 


after my assistants had 


left, there was no means 


available with which to carry out this work. 


“Today, the situation is entirely different. Whenever 
an occasion arises for dictation, the mouthpiece of 
The Dictaphone is in my hand and the material is 
instantly recorded without regard to the hour, or 
to the presence of my assistants.” 


There you have a typical Executive point of view in 


regard to The Dictaphone’s every day usefulness. 
Now see what Miss S. Pearl Ferguson, Mr. Roe- 


buck’s Secretary, has to 


say: 


“Without The Dictaphone, it was always the old 
story of ‘cold notes’ or ‘long hours’ — rushing to get 
letters transcribed between dictations — frequent 


interruptions. 
“Now dictation goes on 


without necessitating my 


presence. I type direct from The Dictaphone at a 
rate of speed which I myself control. No more late 
luncheons or staying after hours for dictation.” 


DICTATE TO 


TAE DIE TAPAUNE 


“REG. CANADA” 


and double your ability to get things done 


The word DICTAPHONE is the Registered Trade-Mark of Dictaphone Corporation, 


Makers of Dictating 


chines and Accessories to which said Trade-Mark is Applied 


umnreeemene ortify for Fire HE Reise 
The Man Who Knows 

the danger in gasoline, oil and other combustible liquids, keeps 

a PHOMENE type of fire extinguisher close to the 

zone. Throws a stream of free-flowing foam onto the 

area smothering the fire and leaving a protective 

blanket against re-ignition. of six types made 

by Pyrene and approved 

by the Underwriters’ Lab- €2 

oratories. Ask your ine fj 

surance man, ‘WHF ~2 
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IDEAL EXECUTOR — 


This Company jis old and large 
enough to be strongly en- — 
trenched and absolutely safe— 


But it also can give prompt, ~ 
careful and personal attention — 
to the smallest requirements of — 


its clients. 


‘a aot 
we o'333> 
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PPT ere lt JE) 


CORPORATION 
(ener ; 
TORONTO REGINA 


A purchase of 


INTERNATIONAL PROPRIETARIES LIMITED” 
Class “A” - a 
$2.60 Dividend Participating Shares 
@ $38.00 per share 


Gives an excellent return and offers an opportunity : 
in market enhancement, 


BARRETT & WOOD LIMITED 
132 St. James St., Montreal 


MISS S. PEARL FERGU- 
SON, Mr. Roebuck’s Private 
Secretary, who finds that 
The Dictaphone has made 
her work pleasanter and 
more interesting and has 
freed her from over-time 
work and certain difficulties 
which attend secretarial 
positions. 


Deferred 
Payments 


A sound plan of de- 
ferred = payments is 
provided for concerns 
which may prefer to 
divide the purchase 
price of their DICTA- 
PHONE equipment 
into a series of pay- 
ments. 


NOW— / 
The Dictaphone 
in COLOR 
Keeping step with the 
times, The Dictaphone 
now presents its New 


Model 10 in a range of 
pleasing colors. 


: Mail with your 
; letterhead to 


DICTAPHONE SALES CORP. LIMITED, 
33 Melinda Street, , 
Toronto 2. ELgin 7287. 
T. R. CRAYSTON, General Manager. | : 
0 I want to read what leading executives or secre- 
taries say about increasing their ability with The 
Dictaphone. Mail me FREE copy of your booklet, 
ss Wrong With Shorthand?” and “Shorthand 
us. : 

0 I am a Secretary CO Executive 

; [Check one] — 
1 Please notify your nearest office to let me try a 
New Model 10 without obligation. 


Branches from Coast to Coast—service everywhere 
: FP4 
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to make the country self sufficient as 
to food. In that case the important 
results would depend, not upon small 
quantities of German wheat actually 
exported, but on the loss of the 
German market to Canadian grain, 
and the consequently increased sup- 
plies that would be seeking a market 
in Great Britain. But Germany has 
a real food problem in the rehabilita- 
tion of her livestock industry, which 
even yet has not recovered from the 
damage done by the war, and fur- 
nishes insufficient supplies of meat 
for the population; and that problem 
which requires for its solution bring- 
ing in larger instead of smaller sup- 
plies of grain, is generally believed 
to give more concern to authorities 
than wheat production. 

German farmers, of course, have 
been hit by low world prices of grain 
the same as farmers in Canada and in 
the United States. Putting an ex- 
port bounty on wheat might be a 
gesture intended to allay their discon- 
tent, made without regard for its 
ineffectiveness, like some of the 
proposals now being made in the 
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‘HE last toll gate in Ontario was 
abolished with much waving of 
ditorial flags about fifteen years 
igo, The highways henceforth were 
to be free to the public. But the toll 
utes that have since been establish- 
have been authorized to exact 
ves that would have shamed even 
ighteenth century toll gates of 
tain. Between Toronto and Ham- 
iiton the average motorist is to pay 
cents to the keeper of the toll gate. 
een Toronto and Montreal the 
ates en route will collect a total 
“about one dollar. Between To- 
nto and Muskoka the charge is to 

| about forty cents. 

Of course there are no gates on the 
way; no toll keepers and no little 
ng offices. The toll is to be paid 

} form of a five cent tax on gaso- 
, which has just been authorized 
the provincial government of On- 

after the three cent tax proved 

@ & goose laying eggs of gold. 

viving the toll gate is not the 

r result that has followed from 


nough gasoline to carry him to the 
arest gasoline station. Now he is 
‘to be told by the farmer that 


: as the gasoline ,is bought for a 


* 


|| the law. 
Pe hh ‘New York, the proposal to in- 


C. 0. D. POSTAGE 


7 Canadian post office depart- 
ment is, on the whole, an exceed- 
ingly progressive institution, well 
managed and reaching a high degree 
of efficiency. One may call at- 
tention to certain services it might 
render to Canadian business with- 
out seeming to intimate that the 
department is unprogressive. 

It is, then, in no critical spirit that 
The Financial Post adds its voice in 
favor of the adoption of the C.O.D. 
postage system that has proven so 
valuable in American business but 
which is still denied to business in 
Canada. Perhaps an individual ex- 
ample will indicate the comparative 
policies of the two countries. A 
United States newspaper, in seeking 
new readers, is able to circularise its 
present subscribers, asking them for 
the names of their friends who would 
be interested in receiving sample 
copies of their paper. In each letter, 
is enclosed a business reply envelope 
and, if the envelope is used within a 
certain period the postage is paid by 
the newspaper as each letter is re- 
ceived. If the envelopes are not 
used no postage is paid. 

Now, if a Canadian newspaper 
wished to do something along this 
line it would have three courses open 
to it. One would be to put a stamp 
on every reply envelope it sent out, 
an obviously expensive business when 
the small percentage of replies that 
could be expected is considered. 
Another would be to enclose a busi- 
ness reply card in each envelope at a 
cost of one-half cent. Here again 
the factor of wastage would be very 
great and the business reply cards, 
being small, are not always useful. 
A third would be to let the subscrib- 
er pay the postage himself. As most 
circular letters either ask a favor of 
the man whom they are sent or 
definitely seek a reply which will 
lead to a sales contact being arrang- 
ed this is not good business. 

Canadian business would benefit 
from the C.0.D. system of postage, 
which would lead to a considerable 
increase in the use of the mails for 
selling. It is not too late for the post 


"| master general to introduce legisla- 


A GERMAN. GESTURE 


A FEW weeks ago there took place 


in the House of Lords a discus- 


: “sion on the importation of German 
_ bounty wheat into. England. Par- 
ticulars were given of the system 


whereby the German government, 


: ‘controlling under license the ex- 
_ porters of wheat, has been paying 


them a bonus of ten shillings a quar- 


a | ter on wheat shipped into the 


English market. On behalf of the 
British wheat grower it was claimed 
that the government should protect 

him against such dumping, but Lord 
Stradbrooke, gn behalf of the gov- 
ernment said ‘action at the present 
time was impossible. Either a dif- 
ferential duty or the prohibition of 
the import of German wheat was 
impossible under the Anglo-German 
treaty of 1925. But in any case a 
duty on or the prohibition of import- 
ed wheat, from whatever source, 
would be contrary to the Prime Min- 
ister’s pledge not to tax food-stuffs, 
given before the last general election, 
and repeated since that time on Var- 
ious occasions. Commenting on the 
discussion the Times refers to the 
fact that the fixed determination of 
the majority of the British people 
is against the taxation of food, and 
that it is owing to that determina- 
tion that burdens such as this par- 

- ticular case of unfair dumping are 
placed on the back of the British 
farmer. 

The German bounty on exp$rt 
wheat, if it had any considerable 
results, would be an even greater 
problem for Canadian than for Brit- 


tion at this session calling for the 
change. 


IT CAN’T BE DONE 


A REPUBLICAN Congressman 
sees in the “I’m Alone” incident 
a grand chance for the United States 
to extend its Empire. He says: 

“If Great Britain takes this sinking 
of a smuggler schooner seriously and 
attempts to raise an issue, it would be 
an opportune time for our Government 
to make an offer to buy all the British 
possessions in the Caribbean Sea, in- 
cluding the West Indies, Belise in Brit- 
ish Honduras, and British Guiana in 
South America, as a partial liquidation 
of the war debt. British ports off our 
coast are infested with smugglers who 
are bound to cause increasing irritation 
and friction between Great Britain and 
ourselves. All these British possessions 
are within our sphere of influence, both 
commercial and geographical. The 
logical and natural extension of the 
Monroe Doctrine calls for the elimina- 
tion of all European possessions in the 
Caribbean Sea, where they are of little 
commercial value, but can always be 
used as naval, submarine, and airplane 
bases against the Panama Canal.” 

The day has passed, we believe, 
when Britain will ever attempt the 
sale of any of her colonies. The 
gradual extension of responsible self- 
government to all the Dominions is 
assured instead. The British West 
Indies seek no affiliation with the 
United States. 
ereignty, except over areas that are | 
practically unpopulated or that have | 
attained to little semblance of civi- | 
lization is not possible in these days. 


NO PLACE FOR PATERN ALISM 
O not recent events in the stock 
market show the evils of specula- 

tion? Shouldn’t it be made illegal | 

for a man to buy stocks on margin?” 

The man who asked these questions 

this week was a political figure 

known from coast to coast. 

A law to stop speculation would be 
ineffective because impossible of 
enforcement. Germany tried it 
thirty years ago and, after finding 
that attempts to stop speculation 
caused more harm than good, gave 
up the attempt. As one commentator 
on this experiment has said: “As 
long as men have the right to own 


The sale of sov-! 


article or a security is purchased by | 
means of a combination of cash and 

credit a marginal transaction is | 
undertaken: The underwriting of ! 
new securities would be impossible 

if bank credit could not be brought 

into play to facilitate their distribu- 

tion. Buying of bonds and stocks on 

the instalment plan, which is a high- 

ly desirable device for many in- 

vestors, would be prevented by any 

form of legislation that could be de- 

vised to prevent marginal trading. 

However the feasibility of such 
legislation is a less important sup- 
ject than the desirability of it. 
Speculation is an important and 
healthy feature of modern business 
that gives greater elasticity to mark- 
ets and that keeps price movements 
within a reasonable range. 

Price movement in commodities 
and securities that are subject in 
only a moderate degree to specula- 
tive movements are even more pro- 
nounced than in those that are treely 
traded in. Short selling itself is a 
protection to the investor. It pre- 
vents violent movement upward 
based upon temporary situations and 
stops declines from developing into 
panics. 

Speculation is best left alone by 
legislators. If speculation gets out 
of bounds, restraining influences de- 
velop themselves naturally and cer- 
tainly. The real sufferers from 
over-speculation are those who in- 
dulge in it without experience and 
knowledge. It is best not to be too 
paternalistic in dealing with such 
people, since laws to protect them 
from their own foolishness cannot 
be framed without damage to legiti- 
mate business and to reasoned and 
well-informed speculation. 

Banks, stock exchange houses, 
financial newspapers, and investment 
counsellors all exercise restraining 
influences upon unwise speculation 
but find it impossible to prevent 
people from losing money through 
their own greed and inexperience. 
But such forces, working from with- 
in, are effective to a degree that leg- 
islation could never hope to reach. 


KILLING THE TESTIMONIAL 


APTAIN FRIED of the United 

States Line has been rebuked by 
his superior officers for signing a 
cigarette testimonial that made offi- 
cers of the line “the laughing stock 
of the seven seas.” An American 
army general has received a similar 
rebuke for the same offence against 
the dignity of the United States land 
forces. The company that published 
these testimonials and has thus got 
a lot of unfavorable publicity it had 
not bargained for also incurred the 
wrath of the combined confectionery 
and restaurant industries of the 
United States for its attempt to en- 
courage smoking in place of eating 
sweets, particularly by those who 
fear the evil genii of corpulency. 
An English tobacco firm that es- 
sayed to copy the smoke-instead-of- 
sweet idea found itself barred from 
the columns of reputable London 
newspapers that were, no doubt, in- 
fluenced by restaurant owners in 
London. 

How long can the public be fooled 
into believing in paid testimonials? 
How many people are there in the 
world gullible enough to believe that 
whenever an aviator breaks a record 
his first demand on‘ reaching the 
earth is for a Lucky Strike ciga- 
rette; that when a speed demon 
raises an automobile speed record he 
can only quiet his nerves by reach- 
ing for a Lucky; that whenever a 
person gets in the news in any man- 
ner he celebrates by lighting a ciga- 
rette and sending a telegram to that 
effect to the firm that manufactured 
the cigarette. 

There is not much spread between 
the faked testimonial and the bought 
and paid for testimonial. Testimonial 
advertising is losing out because it 
is being abused. The question is now 
seriously raised as to whether or not 
advertising now needs a code of 


ethics that will prevent the. 


abuse of time-honored methods of 
selling through the printed word. 
Honest testimonials, sincerely ex- 
pressed, form the most effective 
basis for an advertising campaign 
but even honest testimonial advertis- 
ing will not be able to convince 
people if they lose any faith they 
ever had in testimonial advertising 
simply because this form of public- 
ity is dishonestly used or improperly 
| abused. 


EDITORIAL NOTES 
| LEARN to invest before you try to 
speculate. 
> * *¢ 
TORONTO will soon be 100 years 
old but the city planning report 
shows how its youth can be re- 
stored. 
= Sak Oe | 
TO USE a phrase from contract | 
bridge, the stock market is not in- | 
vulnerable. 
= . * 


CAN one be both a poor man and. 
|a capitalist? An M. P. argues that | 
| the new security tax hits the “poor 
| man.” 


*- ¢ ® 


| THOSE who argue for a Central | 
| Bank in Canada will find it hard to | 
| convince Canadians that the Federal | 
| Reserve Board has handled the Amer- 
ican credit situation as well as Cana- 
dian banks have handled our own. 
> * . 


{ 


THE FINANCIAL POST 


POST- 
scripts 


T WAS about 800 miles from 

Montreal to Toronto last week- 
end for the unfortunate passengers 
who happened to leave the Eastern 
city on Friday night via the Cana- 
dian Pacific Railway. A succession 
of misfortunes, following the gigan- 
tic rain storm that almost flooded 
Ontario off the map, brought the 
two C. P. R. Friday night trains into 
Toronto just thirty hours late. Pas- 
sengers who left at 10 and 11 o’clock 
Friday night reached Toronto at 
noon on Sunday. 

The most valiant efforts of des- 
patchers, train crews and other rail- 
way men did not avail against the 
freaks of the storm that washed out 
one track or bridge after another. 
At one time every line of railway 
tracks direct or indirect between 
Toronto and Montreal, was out of 
commission both on the C, P. R. and 
the C. N. R. 

The C. P. R. train got as far as 
Crow River in Ontario when it was 
turned back by the flood. It could 
not switch to the other C. P. R. line 
because it also was washed out nor 
could it go over either of the C. N. R. 
routes because they were both in 
trouble. 
to Orillia 86 miles north of Toronto. 
Here it was found that the main 
C. N. R. line to Toronto was out of 
commission while the main C. P. R. 
line to Toronto a few miles further 
on had also been washed out in spots. 
Resort was had to the old Canadian 
Northern Line on the east side of 
Lake Simcoe and after the train got 
as far as Pefferlaw, scarcely fifty 


Toronto 


So the train moved on : 


throughout the great north country, 
= to what next the aeroplane will 
0. 


Te guiding light that is left 
burning in some front windows 
will gleam for an hour longer while 
daylight saving is in force in the 
province of Quebec, Under authority 
of the amendment passed at the last 
session of the legislature, the tav- 
erns are now allowed to remain open 
until 11 o’clock, an extension of one 
hour to the present operating hours. 
How many bottles of beer will be 
consumed in that hour, and how many 
kilowatt hours will be required to 
keep the light burning in the home 
window, is a matter which might 
well be analyzed by statisticians in- 
terested in brewing and power 
stocks, 


Fables in 
Finance 


By JOHN DUKE 


“T want to buy some of these Turn- 
er Valley oil stocks,” said the would- 
be speculator to his broker. 

“T don’t like them” said the brok- 
er. “They are getting good results 
out there but the prices of all them 
are very high. Besides there is dang- 
er of over-production of the high 
gravity naphtha they are getting. 


miles from Toronto, it was forced ‘Pretty soon they won't be able to 
back by still another wash out. Nor | sell what they are getting.” 


could passengers be taken the scant 
seven miles distance to the nearest 
electric line running into Toronto 
because the roadway to the line was 
flooded. The electric line had stop- 
ped running anyway. 

A few score miles of switching was 
done until finally the main Toronto 
to Winnipeg line of the C. P. R. was 
repaired and the train was shunted 
over to Medonte and run into To- 
ronto. In the meantime a merger 
of the 10 o’clock and 11 o’clock trains 
had been effected. 
spent all his available cash at gro- 
cery stores en route trying to feed 
his passengers from two tiny buffet 


The conductor | this chance. 


The speculator went away but he 
came back next day. 

“Buy me some East Crest,” he 
said. 

The broker was .surprised. Yes- 
terday you decided not to buy Turn- 
er Valley stocks because of the over- 
production. Now you want to buy 
East Crest. If you must buy why 
not pick up some Royalite or Home. 
They are the two big producers in 
the field. 

The speculator was waiting for 
He smiled knowingly, 
somewhat proud of his own astute- 
ness. “That’s the point,” he said. 
“East Crest is not producing any- 


kitchens (there was no diner for the | thing, so it can’t be affected by a 


first 25 hours) and many people 
missed a meal or two. 

Our little map traces the route 
followed by: the train in finally 
reaching its long-deferred objective 
and the fact that it got to Toronto 


drop in price of the crude due to 
over-production.” 


MORAL—People ask for advice 
| but they never want it. 


when it did is evidence that railway. As Others See Us | 


even if they have not the power to 
command the elements. . 


oo up in the Quebec mining 
district, 350 miles north of St. 
Felicien, the manager of a new mine 
discovered to his horror that he had 


a fine camp but no cook stove to || 


The West Indies 
Saint John Telegraph-Journal: The 
Financial Post does not agree with the 
Canadian Manufacturers’ Association 
that all has been done that is possible 
to secure business in the West Indies. 
It points out that the evidence secured 


feed his hungry new crew of miners. | | 


An urgent telephone call was put 
through to General Steel Wares in 
Montreal, and a sturdy “Algoma” 


Camp Cook Stove was promptly || 


packed and rushed to the C. N. R. 
Express which left Montreal at 6.15 
p.m. on March 22. 


The Express roared into St. 
Felicien at 7.30 the next morning 
and the big 746 pound range in its 
crate was swiftly transferred to a 
seaplane that lay waiting for its 
precious cargo. 

Two hours later the seaplane with 
the much expected range landed on 
a lake near the mine, 350 miles north 
of St. Felicien. It was promptly un- 
loaded from the plane, set up in the 
cook-house, and the hungry mining 
crew had their noon-day meal cooked 


on this range! Eighteen hours from | 


busy Montreal to the remotest part 
of the Quebec hinterland. 


This is perhaps one of the most 


deal of speculation 


interesting 


remarkable deliveries in the history | | 
of aviation and has caused a great || 
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Built 


by the representatives of The Tele- 
graph-Journal and Times-Globe on the 
spot makes clear that Canadians do not 
realize the full importance of the mar- 
ket, or that all the Canadian industries 
which should be represented in the 
islands are represented at the present 
time. The Financial Post observes 
that the Canadian Manufacturers’ As- 
sociation “would perform a greater 
service to their members and to Canada 
if they would follow the plan of the 
men who have made investigation of 
these markets and have given definite 
suggestions as to lines on which busi- 
ness could be secured.” 

Canada can secure more business in 
the West Indies by going after it as 
American and English houses do. 
Later, when Canada purchases more of 
the products of the islands, our exports 
to the islands will further increase. 


No Business Depression 

Oshawa Times: Floyd S. Chalmers, 
managing editor of the Financial Post, 
in addressing the West Toronto Ki- 
wanis Club the other day, echoed the 
sentiments expressed in The Times on 
the day following the crash in the stock 
markets a few days ago. The attitude 
taken by The Times then was that the 
break in the stock exchanges would 
have no effect on business generally, 
that it was a purely technical stock ex- 
change matter, and did not mean that 
there was anything wrong with general 
business conditions. Discussing the 
same subject, Mr. Chalmers said: 

“I think it would be a _ serious 
mistake if any one assumed the present 
break in security prices indicated that 
the future of Canada was not going to 
be as bright as we have been promised 
by our banking, business and journal- 
istic words.” 

These words should carry weight, for 
they have the backing of a sound knowl- 
edge of Canadian business. In the 
business world, every sign looks prom- 
ising. Business in February this year 
was 65 per cent. above the normal con- 
dition for that month, and the country 
is progressing in a way that is basic- 
ally sound. So that, no matter what 
may happen in these hectic stock ex- 
| change flurries, there is no need for 
the people of Canada to worry. 


| Other People’s Views | 


Ignorance and Speculation 

Prof. Irving Fisher: As every econo- 
mist knows, and as business men and 
the general public today know to a 
considerable extent, speculation is 
beneficent when wisely practised by in- 
formed and experienced traders, and 
without manipulation and false rumors. 
It is ignorant stock gambling which 
does the harm, combined with oe 
ulous manipulation by professionals 
producing corners in the market. 

In the recent situation there does not 
seem to have been much manipulation; 
and, while there is undoubtedly a good 
deal of ignorant gambling, so far as I 
can discover this is not the only, nor 
even the most important, explanation of 
the stock market. 


Our Banks Did It Better 


Greenshields & Co., Montreal: How 
strong the speculative element may be 
and to what extent recent values are 
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justified are subordinate at the mo- 
ment to the consideration that the 
banking authorities first in Canada and 
then in the U. S. have committed them- 
selves to a view that too much credit 
has been absorbed in loans on securi- 
ties. The crisis in this instance was 
precipitated by the banks of the U. S. 
adopting a ye of restricting loans 
on collateral similar to the policy put 
into effect by the Canadian banks near- 
ly twelve months ago. It should not be 
overlooked that the Canadian banks, 
without the supposed benefits of a cen- 
tral reserve system, effectively accom- 
plished, without too drastic disturbance 
in the market and without a change in 
interest rates, something that is now 
being accomplished in New York to the 
accompaniment of great unsettlement 
and widely fluctuating quotations for 
call money. 


Newfoundland Year Book 
The 1929 issue of the Newfoundland 
Year Book has recently appeared and 
contains a great deal of handy and use- 
ful information relating to the trade 


LONDON 


KITCHENER 
SARNIA 


and the internal economy of is 
minion. It includes such’ informaunall 4 


of the various proclamations pro 
The book ig 


as the tariff laws as well as the dates 
is 


ing the keeping of dogs, 


one that should prove especially useful | 


to mariners and business men. 


Stop Me If You’ve | 
Heard This One — 


At the country fair, $25 was offer 
to the person who could rh 
weight of ‘a certain cow. fang rie: 
their skill, and various weights we 
suggested. Finally old Garge, a n 
too bright farm hand, came fe 
To their amazement, he named~ 
exact weight of the cow offhand, . 


“How did you do it?” ask 
judge, after awarding the one 


“*Twarn’t nothin’,” replied the 
“I'd ’a’ done better’n that if I'd 


trying’. 
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HE ways of a maid may take the starch out of mere 
man... but... the crisp smartness and good looks 
of a starched collar are a great help in maintaining a 


brave appearance. 
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Nothing so becoming as a spic-and-span starched Arrow 
collar. Always comfortable, easy-fitting; keeps you 
looking your best. 


ish-farmers, but such results are 
hardly to be anticipated. Germany 
is very far from raising all the grain 


and exchange property, as long as the | 
value of such property fluctuates, an 
effort will be made to gain an advan- 


‘ 


| THOSE who prophesy that stocks 
will soon be selling on an earnings 
| basis, rather than at prices that dis- 


(Jan.) s..ce0s. 
(Jan.) 


i 


in limited quantities 


il 


| 


she requires, and continues to im- 
port large quantities of Canadian 
flour, and wheat and other grains. 
Some small quantites of wheat have 
been exported for a long time, from 
particular districts or at particular 
times of the year, but shipping out 
such quantities simply increased the 
import requirements of the country 
and the net result of the transaction 


would be to divert from England into 


y corresponding quantites of 
wheat from North America. By a 


_ combination of import duties and 
export ee the ee gov- 
_ ernment might hope in time so to 
Increase the d 

as to encourage the German farmer 


omestic price of grain 


tage from such fluctuations.” 


A few moments consideration will | °CU"t the far-future, might set a lot 


convince even the most airy dreamer 
of the “there ought to be a law” 
school of thought that no legislation 
can be framed that will prevent 
people from buying stocks or com- 
modities in the hope of selling them 
at higher levels or of selling them 
in the hoping of buying them back at 
lower levels before actual delivory is 
required. As fast as the law could 
be changed to meet one system of 
speculation a new method would be 
devised. 

Even the prevention of buying 
stocks on margin is not feasible,teven 
if it were desirable. Every time an 


. 


cf minds at rest by explaining 
whether they mean that stocks will 
sell down to present earnings or 
whether earnings will rise to meet 
present stock levels. 


* * * 

THERE IS NO reforming the con- 
firmed free traders One of them 
remarked this week, “We ought to 
retaliate against any higher Ameri- 
can tariffs by cutting our own 
duties.” His argument is that such 
action would cheapen costs of produc- 
tion in Canada to the point where we 
could take away American markets. 
What would his arguments be if the 
United States were to cut its tariff? 
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PODUCTS-VALUE 
INCREASE LOWER. 


THAN 1926 RATE! 


— 
97 Figures Show Manu-| 
“ectured Goods Total 
"Only 5.47 p.c. Higher 


APITAL INCREASED | 


9 Provinces and Yukon) 
~ $how Decreases 

in Output 

Totals 


Dominion Department of Stat- 
“7 the general manufac- 
Canada for the year 1927, 

satiy made available, shows the 

sat of the country’s 22,936 man- 

; establishments to be 

540 for the year. This 

7 per cent in excess of 

in 1926. The increase, 

ewer, is less in percentage than 
“fatwhich took place between 1925 
=a 9096. when the value of goods 
saufartured in the latter year ex- 
the 1925 total by 10.15 per 


| Othe total value of the manufact- 


od goods, 1,635,923,936 represents 

5 » died by the manufacture 
» Suh -$1,789,574,604 charged to cost 
: Oreials These totals also rep-: 
- reser over the figures for 
being 7.68 and 3.52 per cent 


r respectively. Capital invest- 
an es over 1926 of 


| “eee $r cent. In 1926, there 


000 in round figures 
in manufacturing indust- 
min Canada. At the end of 1927 

; had grown to more than 
00,000. Capital increase was 
twice the percentage which 

between 1925-26. 


More Factories 

number of establishments in- 
, 288 units, a rise of one 
‘cent over the previous year’s 
There was a gain of 4.42 per 
g in the average value 
ction per establishment. The 
, i the year under review was 
excess of the $143,025 fig- 
ore the average for 1926. 
The following table gives a sum- 
ry of the principal statistics of 
leading manufacturing indust- 

sof Canada during 1927. 


G fre generally on the in- 

' greame it value, New Brunswick and 

m& Columbia with the Yukon 

: only two areas which show- 

e in value of manufact- 

is below the figures for 

New Brunswick, the values 

h over $74,122,000 in 1926 

mat $72,666,000 in 1927. The 

British Columbia and the 

Mwas slightly greater, owing to 
larger total of the 

mures were in excess of $249, 


which was roughly $3,000, |1 


0s than the 1928 total. 
The following table gives more 
mailed figures on the manufactures 
ng 1927 tabulated by provinces. 
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iness Conditions 


os 


Business Quickens With Spring Activity 


Commodity Prices: 


Iron and Steel: 
Building: 
Foreign Trade: 
Employment: 


Car Loadings: 


Stock Markets: 
Credit: 


Agriculture: 


Canada 


Slightly firmer, index advanced during 
March; most prices unchanged. 


Major companies busily engaged. More 
business on hand than year ago. 


Values continue well maintained. This 
looks to be good year in building 
trades. 


Opening of navigation should stimulate 
import trade. Import volume is still a 
feature. 


Spring operations will call for more 
labor. Industrial employment above 
average. Trend upward. 


Well maintained, despite lower grain 
loadings. 


Better feeling in Canadian markets. 
Shake-up of week ago has been fol- 
lowed with steadier prices. 


Situation in New York helpful to Can- 
adian situation. No lack of funds for 
business needs, 


Farmers getting on land. Conditions 
favorable at moment. Should be a good 


United States 


No change but trend appears to be 
gradually upward this year. 


Situation is about same as last week. 
eam registering gains in most 
ines, 


Drop in permits last week. Below last 
year. Outlook is uncertain. 


Foreign antagonism to U.S. tariff policy 
viewed askance by exporters. Trade 
outlook not too favorable. 


There has been no change of impor- 
tance. Seasonal increase is anticipated 
in outdoor trades, 


A little heavier, but situation same as 
year ago. 


Failure of concerted action of Federal 
Reserve Board helps market. Traders 
proceeding cautiously. 


Members of Federal Board apparently 
do not take same view. Do not want 
to “break” market. 


Farming industry shows no material 
change. Higher cotton prices beneficial. 


values. The | $2 


year. 
Trend: 


Business should accelerate for next two 
months. Industry making steady prog- 
ress. Farmers in good shape and spring 
work starting. 


Volume 


Record Building Program 
Despite Tighter Money 


Railways, Mines and Power Companies Plan to Break 
Construction — During Current — 
ear 


Attesting to the prosperous con- 
ditions obtaining in Canada at the 
present time,.the building industry 
at the beginning of the active sea- 
son has in 1929 the prospect of ex- 

ing all preceding records. The 
value of the contracts placed during 
the first quarter of the year was 
much in excess of any similar period 
in past years. Though the new busi- 
ness placed in March did not main- 
tain the high standard set by the 
first two months of the year, the 
value of new business in the first 


Value 
°o 
products 


3 
219,329,753 
191,741,470 
167,220,892 
134,818,567 
133,620,554 
128,700,514 
122,528,882 

91,413,730 
78,558,730 
77,996,265 
75,818,876 
74,466,912 
69,395,343 
68,726,262 
64,528,820 
62,030,896 


’ . 4 
56,316,064 
55,801,338 
55,222,395 


Salaries 
and 
wages 


3 

45,674,293 

7,372,670 
14,551,250 
22,946,315 
$4,421,544 
18,862,846 
11,262,645 
16,621,543 
20,613,592 
12,120,240 
17,146,927 
30,269,896 
24,267,396 
16,068,147 

6,188,226 
22,030,170 

3,839,488 
15,550,496 

5,876,868 
14,277,165 


Capital 


$ 
679,858,552 
62,062,013 
60,612,029 
866,825,285 
169,378,989 
88,831,668 
43,375,302 
66,266,064 
80,475,999 
85,366,662 
84,927,745 
81,519,950 
89,505,687 
40,559,259 
66,135,564 
56,831,150 
60,039,122 
24,259,925 
34,371,252 
56,852,077 


quarter was no less than $97,500,000. 
When it is considered that the total 
of $27,125,000 reported in March was 
made up of comparatively small 
contracts including no single item 
in excess of one million dollars, the 
showing in that month must be con- 
sidered as satisfactory. The increase 
of 18.3 per cent over the same month 
of last year when a cohtract for aa 
office building in Montreal costing 
500,000 was placed, throws the 
figure for last month in a favorable 


ight. 

When it is recalled that the con- 
struction industry enjoyed an un- 
precedented amount of business in 


Salaries 
Capital and 
ee wages ~ 


£ 
3,081,504 687,849 
128,155,040 13,611,944 
99,087,327 14,999,101 
1,376,654,019 203,724,997 
2,134,181,377 855,174,778 
151,373,047 28,934,926 
38,387,248 7,280,941 
$1,664,730 13,511,359 
325,947,266 56,007,334 
4,337,631,558 693,932,228 


Value 
of 
— 


4,493,628 
74,458,297 
72,666,665 

990,582,995 
1,758,004,575 
142,089,678 
52,180,681 
84,987,317 
246,034,704 
$,425,498,540 
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1929 


951.9 
5,404,000 $ 
7,259,143 $ 


79 $ 
41,962,900 


97,042,055 $ 
82,259,345 $ 


6,514,264 
13,089,021 
520,902 
9,402,638 
1,409,387 


76 8,668,288 
7,694 2,628 
15,220,081 

997,808 767,9 


1,340,476 


4,427 
4,164 


197 
5,715,615 $ ‘ 
27,4 $3,101,983,416 $7,522,611,061 $6,501,096,452 
Haar te 71,937,627 $ 54,570,211 | 


$ 865,228,709 $ 98,018,000 $ 87,431,000 | 


* $ 47,448,000 $ 89,962,000 $ 


Weekly 
t Cumulative for Year 
1928 1929 928 
61,373 ~ 805,206 
” 279.6 

5,401,000 $ 46,800,000 $ 45,999,000 
7,234,125 $ 659,964,827 $ 58,591,786 
Monthly 

64,691 


817,343 


129,697 
183,115 
877,671 
20,967 
2,901,424 
8,043,210 


181,703 
233,705 
$99,391 
52,788 
2,718,925 


1,464,426 8,297,693 


10,318,888 $ 18,838,149 $ 18,084,925 


20,480,000 
102.6 


86,006,897 $ 194,000,856 $ 165,513,314 
88,565,196 $ 177,201,386 $ 171,129,675 


10,848,149 
$1,488,552 
1,019,481 


2,458,074 


14,934,061 
$1,573,537 
718,573 
23,038,268 
2,760,451 


5,718,787 
11,853,884 
1,234,286 
7,390,309 
13,33 


334 
35 86,051,385 
42 1,931,258 


6,817,614 
6,139 
83,572,324 


nore 1,533,734 


1,282,030 2,847,688 


5.6385 
8,692 


188 466 $85 
2,578,311 $ 10,188,083 $ 5,189,729 


17,148,414 


96.8 
94.1 


B. H. PORTEOUS « CO. 


Stock and Bond Brokers 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Montreal, Que. 


2,608,578 | 


1928, exceeding all previous records 
since the statistics were first com- 
piled in 1911, the increase of 40.7 
per cent in the first quarter of the 
present year over the same period 
of 1928 is nothing less than a bril- 
liant. performance. Judged by the 
extent of the contracts already 
placed and the pretentious array of 
work in contemplation, there is still 
little sign of contraction due to the 
difficult credit situation. 


No Contraction in Sight 

It is evident that there are few 
industries which would normally be 
more affected by the difficulty of 
obtaining credit at reasonable rates. 
The large proportion of capital re- 
quired according to the annual return 
in rentals, renders building opera- 
tions very susceptible to alterations 
in the supply of capital. A low inter- 
est rate tends to expand building 
operations, while a high rate is one of 
the most effective handicaps which 
may be placed upon industry. 

In the theory designed to explain 
the alteration of depression and 
prosperity, the relation of money 
rates and building operations occu- 
pies a prominent place. If it is con- 
ceded that we have been for three or 
four years enjoying a long cycle of 
revival culminating recently in a 
high level of prosperity, the present 
activity in the construction indus- 
try does not portend any immediate 
reversal of general conditions. The 
argument is that increasing activity 
in general business and speculation 
with advancing prices tends to ex- 
haust the available supply of bank 
credit, resulting in the construction 
of loans and higher interest rates. 
The banks first of all limit their 
loans for speculative purposes, and 
providing outstanding credit is still 
regarded as excessive, the restric- 
tion is extended eventually to 
“legitimate” business as well. The 
result is that with the increasing 
cost of credit accommodation, the 
construction industry is one of the 
first to feel the pinch when a period 
of reaction approaches. 

Fluctuations in Group 

Some authorities also argue that 
eonstruction and the allied indus- 
tries producing building materials, 
plant and equipment, tend to fluctu- 
ate more than most other groups, al- 
ternately playing the part of pauper 
and prince according to whether de- 
pression or prosperity is in the 
ascendant. In fact conditions in this 
group are so prominent in the social 
economy that some authorities go 
so far as to argue that the state 
of the industries engaged in the pro- 
duction of capital goods is the main 
cause of the economic cycle. 

Whether this extreme view is ac- 
cepted or not, it is still evident that 
the construction industry is one of 
the best single barometers of gen- 
eral conditions. Referring to the 
current situation, one of the hope- 
ful signs js that in spite of the in- 
creasing "difficulty of financing 
speculative projects, the outlook is 
that the record established last year 
will again be greatly exceeded in 
1 


The developments at present ac- 
tively under construction, the new 
undertakings and substantial addi- 
tions make up an impressive total. 
The railways, the mining, power 
and even the pulp and paper indus- 
tries are contributing their quota. 

Railways Have Big Program 


Petroleum output gains. 
coal output lower. 
receipts large. Fall outlook uncertain. 


of money turnover very large. 
Bituminous 
Wheat and cotton 


of $50,000,000, which though not in 
excess of the annual expenditure in 
the pre-war period, is a noteworthy 
acquisition at the present stage. In 
addition to the Hudson Bay Railway 
from Le Pas to Fort Churchill and 
the extension to the Sherritt-Gordon 
mines which are under construction 
at the present time, the Canadian 
National Railway will construct 
about 700 miles mainly 


cost of $28,000,000. Though the lay- 
| ing of steel on the Hudeon Bay Rail- 
way was recently completed, ballast- 


ing will be continued until fall. A | 
highly mineralized area is being | 


opened up by the railway, a terri- 
tory which is also highly favored 
with hydro-electric power possibili- 


‘ties, the Nelson River alone afford- | 
ing the potential development of | 


2,400,000 h.p. 
Mineral Construction Active 


The rise in the price of copper 
and to a minor extent in lead and 
zinc, has given an impetus to mining 
development. The International 
Nickel Co. has announced that mine 
development, smelter construction, 
hydro electric installations, and ad- 
ditions to the refinery at Port Col- 
borne during the next three years 
will cost about $12,000,000. It has 
been stated that the construction of 
the copper refinery at Copper Cliff 
by several large mining companies as 
announced by Premier Ferguson 
will eventually involve the expendi- 
ture of $20,000,000. The construc- 
tion of the copper refinery by Nor- 
anda and associated companies on 
the lower St. Lawrence will provide 
for the refining of the metal pro- 
duced in the Rouyn area and other 
mining districts of Quebec. 

The Beauharnois development 
|heads the list of the prospective 
hydro-electric projects which will be 
commenced during 1929. The cost 
was forecast at $65,000,000 and it has 
been estimated in general that for 
every dollar so expended, six dol- 


to its ultimate uses, so that on this 
basis a total expenditure of about 
$455,000,000 will result from this 
new development. 

In addition to the above project, 
it was estimated that the combined 
installation of developments under 
active construction at the beginning 
of the present year would total more 
than 1,200,000 h.p. The actual de- 


in the | 
Prairie provinces at an estimated 


and of 24,000 h. p. at Farmers. A 
new plant is under construction at 
Nigger Rapids to provide 80,000 h. p. 
Storage dams are being constructed 
to regulate the flow of the Gatineau 
River. The Shawinigan Company 
whose total installation in various 
plants is rapidly approaching 700,000 
h.p., last year acquired the lease for 
an important power reach on the St. 
| Maurice River with a projected in- 
stallation of 1,000,000 h.p. at three 
or four sites. Prospective develop- 
ments in Quebec includes a 30,000 
h.p. plant and Chats Falls on the 
Ottawa River and the City of Mont- 
real’s 15,000 h.p. development from 
the Lachine Rapids on the St. 
Lawrence. 


Increasing demand for electric 
power in Ontario will lead to the 
| addition of the tenth unit of 58,000 
h.p. at the Queenston development, 
and the resumption of work at the 
54,000 h.p. plant at Alexander Land- 
ing on the Nipigon River which may 
be completed in 1931. 


The main developments in the | 


Prairie provinces are the Seven 
Sisters, Slave Falls and Island Falls 
power plants with proposed capaci- 
ties of 225,000 h.p., 100,000 h.p, and 
84,000 h.p., respectively. The pres- 
ent plans for power expansion in 
British Columbia will add nearly 50 
per cent to the electrical output of 
the province within the next two 
years. 


Pro i 
pert satporation 
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‘Shoe Production Down 


Below February, 1928 


_ The production of leather footwear 
in Canada in February, 1929, amounted 
to 1,535,378 pairs, an increase over the 
preceding month of 245,901 pairs, or 18 
per cent., but a decrease from the 
month of February, 1928, of 79,926 
pairs, or 414 per cent. Boots and shoes 
with leather or fabric uppers show a 
total output in February, 1929, of 1,467,- 
175 pairs, an increase over the preced- 
ing month of 215,425 pairs, or 17 per 
cent., but a decrease from the month 
of February, 1928, of 56,830 pairs, or 
342 per cent. 

The cumulative production for the 
two months ended February 28, 1929, 


Building 
at 
Reasonable Cost 


We specialize in the erection 
of large buildings — office, 
hotel, store, apartment, ete. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
service, 

Let us work on your build- 
ing problem. 
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Consolidated Oka Sand & Gravel 


BRICK CORE 
MOULDING 


Company Limited 


SAND 


CONCRETE 
ASPHALT PLASTER 


WASHED RIVER SAND 


PIT SAND AND GRAVEL 
Truck and Rail Deliveries 


HEAD OFFICE: 


248 McCord Street. 


velopment, transmission and distri- | 


lars are required to apply the power 


bution of the new power capacity in- 
stalled in 1928 together with that 


at present actively under construc- | 
tion will mean an outlay of $330,000,- | 


(00, while for the application to 


300,000,000 would be involved. 

The Nova Scotia Power Commis- 
sion is attempting to develop a num- 
ber of small sites from which it has 
been tentatively estimated that 25,- 
000,000 k.w. hours of new energy 
may be made available. In addition 
the commission is developing three 


sites on the Mersey River to fulfil, 


a contract with the Mersey Paper 
Company calling for the delivery of 
20,000 h.p. on January 1, 1930. The 
largest development in the Mari- 
time provinces located at 
Falls, New Brunswick, is designed 
to include four 20,000 h.p. units. One 
of these was placed in operation on 
October 1, 1928, while two others 
are being installed, the first to be 
in operation shortly and the second 
in the fall. 

Additional units are being install- 
ed by the Gatineau Power Co. with 


ultimate uses the expenditure of $2,- 
a capacity of 34,000 h.p. at Chelsea 


ANGLIN - NORCROSS 


(LIMITED) 


The railways after a long period | 


of relative 
adopted an extensive program of 
construction. Parliamentary ap- 
proval will doubtless shortly be 


inactivity have now | 


Contracting Engineers 
and Builders 


granted to both systems to engage | 


in branch line construction to the | 


extent of about 2,000 miles, mainly 
in the Prairie provinces. The pro- 
gram of the Canadian Pacific Rail- 
way alone involves an estimated cost 


| MONTREAL TORONTO 


| 


DOMINION BRIDGE CO 


LIMITED ) 
Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q 


P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 


Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Edmonton, 


Vancouver. 


| 
| 


Grand | 


inthe Making — 


MONTREAL, Que. 


ROM time to time the world is startled into atten- 
tion by some spectacular revelation of science . . . 
radio, television, photophone. 


These . . . and other “modern miracles” . . . are 
not sudden flashes of genius, but the outcome of years 
of patient application and scientific study. 


The phenomenal strides made in the development of 
electricity are almost entirely due to the consistent 
research activities of such organizations as the 
General Electric Research Laboratories. 


Of such importance is research work regarded 
by the General Electric Company that in these 
vast laboratories, equipped with every con- 
ceivable variety of apparatus, five hundred 


CANADIAN 
GENERAL ELECTRIC & 


HEAD OFFICE: TORONTO-Sales Offices in all PrincipalyCitieg 
¢ 


AEAMES&CO 


Business Established 1889 


CANADIAN 


Government, Municipala 
SECURITIES 


53 KING ST. WEST, TORONTO 
360 ST. 


ST.JAMES ST. WEST, 
II WALL STREET —— NEW YORK 


LONDON BLDG. VANCOUVER 


LONDON, EC.2,ENG, 


was 2,924,855 pairs, a decrease of 223,-| the preceding month and 68,091 pa 
363 pairs, or 64% per cent. from the cor- | in February, 1929. : 
responding period of 1928. Production 
of footwear for misses and children 
shows an increase over the two months 
of 1928, while all of the other items of 
size show decreases. 

The quantity of footwear (except 
rubber) imported into Canada durin 
the month of February, 1929, totalle 
72,981 pairs, compared with 51,827 in 


Nearly $400,000 was realized by 
auctioning of school lands, all witl 
a radius of forty miles of Regina. T 
number of quarter sections sold ¥ 
196 out of 381 listed for sale, and % 


acre, the total amounting to 
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skilful, earnest workers . . . under the leadership of 
world-renowned scientists . . . devote their lives to 


electrical study and experiment. 


From them have come many of the most valuable dis- 
coveries in the electrical world . . . a new and better 
type of electric lamp; a new method of welding; new 
automatic controls for industry; more efficient trans- 
forming and transmission equipment; new and powere 
ful tubes for radio transmission ; new i 
and processes for improving quality and reduce 
ing costs. 
And always,.in the General Electric Research 
Laboratories, there are miracles still in the 
making! pek-1202 


——- 


a 


average price realized was $12.80 «@ 


Limited |} 

















4 Pulp & Paper 
International. Paper Co. 

Deficit About $5,000,000 
~ Through Curtailments 


ree 


ROLLAND PAPER’S 
OUTPUT INCREASED 
BY NEW MACHINE 


Production Begun from 
Latest Addition to St. 
Jerome Mill 


From Our Own Correspondent ~- 













ae ————+ I MONTREAL. — ‘The new 86-inch 
8 i j i * fi r machine o e Rollan 
Somfeaty Depreciation || Heavy Newsprint Raper Cengent hee on nt cee 

1 r ti is showing good results. The 

Charges Exp orts Via Halifax machine has been installed at the St. 


Jerome Mill; the total capacity of 
the company’s plants is now more 
than 8,200 tons a year. The total 
output for the current year will be 
substantially augmented by the™@di- 
tion of the new machine, and. this in- 
crease should be reflected in 1929 
earnings. 


From Our Own Correspondent 
MONTREAL.—Shipments of 
newsprint from the mills of 
Quebec and Ontario through 
the port of Halifax this winter 
have assumed large propor- 
tions, 





OUTLOOK IMPROVED 


.. Newsprint Output is Much 
- Higher This Year But Prices 
Lower — Hydro Profits 













Up to Mark Thousands of tons of news- Rolland Paper’s earnings for the 
oo print have already gone for- || twelve months ended December 31, 
From Our Own Correspondent ward from Halifax to New 1928, were equal to approximately $3 







Zealand and Australia this 
winter by steamers of the Can- 
adian National Steamship 
Lines. Leading daily news- 
papers of both these countries, 
and Buenos Aires as well, are 
heavy buyers of Canadian 
newsprint and it is to them 
that the bulk of the shipments 
are going. 


a share on the common stock out- 
standing. The present activity in the 
fine paper industry indicates that 
this eae will be bettered during 
the current year. Fine paper manu- 
facturers are getting a good price for 
their products, and at present there 
is no sign of over-expansion in the 
industry. Virtually the entire output 
from the plants of Rolland Paper is 
sold in Canada, thus the company is 
not affected by conditions obtaining 
in the fine paper market in the Uni- 
ted States. 

A new line of fine paper has re- 
cently been put on the: market by 
Rolland, which is said to be mecting 
with success; further new develop- 
ments may be expected in the future. 


FRASER’S EARNINGS 
WILL NOW REFLECT 
INCREASED OUTPUT 


Stock Values Last Year 


“MONTREAL. — A deficit of $4,- 
. 706,403 after all dividends, is shown 
in the consolidated financial state- 
_ ment of International Paper Com- 
a for 1928, In 1927 there was a 
St lace after all dividend payments 

of $49,588. S 
The unfavorable showing during 
year was due to several fac- 
tors, not the least of which was the 

- eurtailment of newsprint production 
and the reducfion in newsprint prices. 
In this respect International Paper 
’ reflects the poor showing reported by 
___the Canadian companies, whose an- 

- mual reports have been appearing 
during the past few weeks. 

Operations of Continental Paper 
and Bag Corporation, which were 
taken over just before the middle of 
the year contributed to the deficit as 
did also the declining prices for kraft 
Paper. 

Gross Earnings Higher 
Gross earnings for 1929 totalled 
$17,604,275. is compares with 
$15,529,859 the preceding year. 

ger ils of the income account for the 
past two years follow: 
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pany has made substantial reductions 
in the price of newsprint in order to 
meet competition as the market was 
seriously weakened by over-capacity in 
the industry. Lower prices and in- 
creasing consumption have created a 
more stable market and it is expected 
that there will be no necessity for fur- 
ther price reductions pending the res- 
toration of a balance between supply 
and demand. 


Production Higher 


The company’s total production of 
paper and pulp for sale during the 
year 1928 aggregated 1,173,529 tons as 
against 833,833 tons in 1927 and 740,172 
tons in 1926, These figures are exclu- 
sive of pulp manufactured by the com- 
pany for its own use in the manufac- 
















































. . 1927 - oe - ey 7 in a oe 
pales ...6... « $92,872,321 $65,416,1 cluded almost a full year’s production ~ TY); 
expenses ..... 75,268,045 49,886,276 | at the Corner Brook mill, the output Over-Discounted 1928 
Gross earnings ..... 17,604,275 15,529,859 | of the Canadian kraft mill from March Earning Power 
Deorciation -.... gastos 4aszray [And a half year's production of, the datas 
- Amort. of discount 342,852 879,866 | Point mill. _ Weem Gur Own Corsespendent 
Res. income 403,000 377,000 |_ The earnings of Canadian Hydro-} MONTREAL.— Though the earn- 
tan Edie 5,101,767 8,757,903 | Electric Corp. Ltd., one of Inter. Paper’s | ings of the Fraser Companies in 1928 
8 — — Pt saan ev¥ 2 onnaes subsidiaries, for 1928 were substan- | failed to reflect the expansion under- 
Int, Paper com. 2,399,998 1,958,658 | tially identical with the estimate made | taken during the year, operations in 
: haighinliipinnint when its preferred stock was offered 1929 oat bring a substantial 
Balance ........... x$4,706,403 $ 49,588 | to the public, showing a small surplus wth in revenue. due to the in- 
Paid in surplus: after dividends on its First Preferred | 8T° t f ° th > 
een P. 6%o+1% 30,470 91.790 Beodts and ee — areata, The aaron output from the company’s 
Prem. on vf. etock 08 : three subsidiaries of this corporation ils. s 
Surplus ate ae eesisns pa Senos Gatineau Power Co., Gatineau Electric Large additions to the Madawaska 
~ Light Co, Ltd., and Saint John River | and Edmunston mills have brought 
peels weseeceeees $18,184,645 $22,648,543 | Power Co. have each made marked prog- | their capacity up to 66,000 tons of 





ress during the year. 

The benefits of International Paper’s 
policy of diversification have been 
especially apparent during the last few 
months and, it is believed, will become 
increasingly apparent in the next two 
or three years. For the immediate fu- 
ture no further expansion is contem- 
plated other than the building of addi- 
tional sulphite pulp capacity in New 
Brunswick and, if the necessary gov- 
ernmental authority is obtained, of a 
fine paper mill in Northern Maine. 


Kraft Market Sound 


An important factor to the company 
is that the kraft paper market has 
shown distinct evidence of strength 
since the close of 1928 and there is 
every indication that the price for 1929 
will average higher than for 1928, 

The present price level for newsprint 
does not show an adequate return on 
newsprint investment and is so low as 
to render unlikely any further reduc- 
tion. The realization of this condition 
is so general as to hold out strong 
promise of a stable market until the 
time when a price involving a reason- 


(Continued on page 13) 


fine catalogue paper and 51,000 tons 






The balance sheet reflects the tre- 
re ayes ion —— by 
; company during the past year. 
» Fixed assets after Seducting depre- 
- . eiation and general property reserves 
_~ now total $239,833,745, as opposed to 
es oes. in the previous year. 
and bonds of the company and 
its subsidiaries are shown at $1,039,- 
500, as compared with $775,650, while 
other securities and investments are 




























Cash 
; eee stands at $1,912,346, a 
& of some $7,000,000. Current 
assets total $57,.736.080. as opposed 
to $40,677,384 in 1927. Working 
ee is $19,044,435, over $6,000,000 
ee thi: than the in the 
_. . previous year. 
e The liabilities include the funded 


which now stands at $145;732,- 
hich is 
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MONTREAL 











| ais: pared : 

eee? , as com with $12,650,- 
as ie 000 in 1928. \ 
International Paper charged off to 
; depreciation and repairs in 1928 a’ - 
total of slightly more tnan $11,500,- 

- 000. This compares with a total of 
$8,639,238 charged off for these pur- 
poses in 1927, of which $4,552,734 
represented a and $4,086,- 
504 repairs. e 1928 depreciation 
charges alone ran more than $6,100,- | 


New Year Starts Well 


_  _ Current operations at the news- | 
int mills of International Paper are | 
: peaeing at a rate substantially in ex- 
cess of the past two years. The 
| Rivers plant in March oper- 
ated at a daily average of 694 tons of 
newsprint, compared with the 192% 
daily average of 667 tons and the | 
1927 average of 653 tons. | 
The newer mills, Corner Brook and ee 
Gatineau, also have stepped up pro- 
duction ,considerably. The former if 
made a daily average of 482 tons in 
March, compared with the 1928 aver- | 
age of 438 tons, while Gatineau ran | 
571 tons a day in March, against the | } 
1928 average of 472. if 
While this is encouraging, it does | 
not necessarily mean that Interna- | f 
tional Paper will make more profit 
from its 1928 operations of newsprint | fF 
mills. . The recent agreement setting | es 
@ price of $55.20 a ton considerably | 
curtail net profits, despite the larger | 
| 
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volume, as the average price prevail- 
ing in 1928 was much higher. 

In the production of kraft paper, | 
however, the company should fare 
better. A few weeks back Interna- | }: 
tional Paper announced an increase | 
of $10 a ton for this type of paper, | ; 
a should help to increase earn- | fF 
ings. : 

Outlines Conditions 

- These points, together with others | 

bearing on the company’s hydro-elec- 

tric properties, are set forth in part | 

in the following remarks of the } 
president, A. R. Graustein: 

Earnings reported for 1928 do not | 
include the undistributed portion of 
the earnings accruing in the shares of 
New England Power Assn. held by In- 
ternational Paper Company, amounting 
to $771,181. 

Since the beginning of 1928 the com- 
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Ross-Briner Economizers 
and John E. Alexander. 


Ross Ventilation for Machine 


Ross Grinder Exhaust System 


Ross-Grewin High Pressure 
Vapor Removal System 


Ross Vapor Absorption System 


Ross Systems for Heating, 
Finishing, Beater and 
Storage Rooms 


Ross Drying and Conditioning 
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of paper board a year. In addition to 
this the Chatham mill will have an 
output of 18,000 tons of unbleached 
sulphite pulp. 

The entire tonnage of the cata- 
logue paper machine will be gradu- 
ally absorbed by Sears Roebuck and 
Company, with whom a contract is 
held covering the supply of its re- 
quirements of catalogue paper for a 
period of ten years. It is thought 
that this contract will necessitate the 
installation of another machine for 
1930 ,operations. 


“Lumber Outlook Improves 


Another feature of the outlook for 
the Fraser Companies is the im- 
provement in the lumber business in 
the Maritime provinces. The com- 
pany is closely associated with lum- 
bering through its own activities, as 
well as those of its subsidiary, the 
Restigouche. Company. The Resti- 
gouche Company owns about 1,200 
square miles of leasehold timber 
lands, together with a saw mill hav- 
ing an annual capacity of some 30,- 
000,000 feet bm. Earnings from this 
source should prove a material fea- 
ture in the gross revenue for the cur- 
rent year. 

This subsidiary is also construct- 
ing a high grade bleached sulphite 
pulp mill at Athol, N.B., which is ex- 
pected to come into production at the 
end of the year. The mill will have 
a daily production capacity of 150 
tons, which will permit the Fraser 
Companies again to enter the sulph- 
ite pulp market. 

Though the market price for 
Fraser’s shares during 1928 over- 
discounted earnings for that year, at 
present quotations of around 68 the 
stock is selling at a price which bears 
a very reasonable relationship to its 
earning power. 

The stock is undoubtedly a long 
hold; the full benefits to be obtained 
from the company’s expansion may 
not be reflected till the 1930 report is 
published. 


Great Lakes Paper Co. 
Put Second Unit to Work 


From Our Own Correspondent 


MONTREAL.—The second unit of the 
Great Lakes Paper Company plant at 
Fort William has been put into opera- 
tion. The first unit of the paper mill 
was scheduled to commence operations 
during May of 1928 and the second unit 
within a year from that time. This 
second unit is now completed and is 
stated to be the biggest machine of its 
kind in the world, turning out a sheet 
of paper 304 inches wide, It is expected 
that before two weeks are over the 
machine will be in continuous opera- 
tion. 

The original plans of the Great Lakes 
Paper Company, which is owned by the 
Bachus-Brooks interests, calls for a 
newsprint mill with an annual capacity 
of 100,000 tons. At its present rate of 
progress it will not be long before the 
company achieves that object. 
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DOM. ENGINEERING 
SECURE BUSINESS 
PAPER INDUSTRY 


Plant Busy on Building 
Four New Newsprint 
Machines 


From Our Own Correspondent 

MONTREAL.—While conditions 
in the newsprint industry have not 
been altogether satisfactory over the 
past six months, sufficient volume 
of work is coming forward to the 
Dominion Engineering works to keep 
its plant operating at a high level 
for some time to come. 

When the surplus of capacity de- 
veloped in newsprint production 
some months ago and reached an 
acute stage when the Ontario and 
Quebec Governments were forced to 
intervene, it was taken for granted 
generally that the pulp and paper 
end of Dominion Engineering’s busi- 
ness would fall away, and that the 
company would be forced to depend 
mainly on hydraulic machinery. This 
has turned out contrary to expecta- 
tions. 

Six Machines Ordered 

The decision of I. W. Killam to 
go ahead with his undertaking with 
the Nova Scotia Government on the 
Mersey River gave two large ma- 
chine orders to Dominion Engineer- 
ing through the Walmsley Company, 
which was recently acquired. Then 
the International Paper Company 
had to go on with its New Brunswick 
mill and: Dominion Engineering is 
completing, with two machines alsc, 
the extensive program of newsprint 
development that has meant so much 
to it through its relation with Inter- 
national Paper Company. 

Further came the decision of 
those behind the combined power and 
newsprint pea “ar at Bucking- 
ham, Quebec, utilizing the McLaren 
limits and two machines of a simi- 
lar type to those of the New Bruns- 
wick mill are being built by Domin- 
ion Engineering for this plant. 





List I. P. Class “C” Stock 
MONTREAL. — International Paper 
and Power Company 1,500,000 addi- 
tional no par class “C” common shares 
will be listed on the Montreal Stock 
exchange on official notice of issuance. 


PACIFIC MILLS 


ENLARGE PLANT 


Extending Dam to Provide 


Against Future Water 
Shortage 


From Our Own Correspondent 

MONTREAL.—Considerable additions 
will be made to the plant of Pacific 
Mills Limited at Ocean Falls, B.C., this 
year. The pulp and paper mill has 
been compelled to close down its kraft 
and newsprint sections owing to water 
scarcity, and one of the immediate im- 
provements will be the arranging of 
the height of the storage dam so as to 
lessen the possibility of a similar 
shortage occurring again. 

The steel has already commenced to 
arrive for this work and the project 
is being rushed with all possible speed. 

A new speed turbine will also be 
purchased and installed this spring at 
Ocean Falls. A new grinder room wil! 
also be erected and there the pulpwood 
will be made ready for transmission to 
the paper machines. : 

The construction program will also 
include several new buildings, as well 
as additional machinery installation, 
etc. 





Lake St. John Power Make 


Headway with Hydro Plan! 


From Our Own Correspondent 
MONTREAL.—Lake St. John Power 


and Paper Company is constructing 3 |} 


hydro-electric power plant of 20,000 


horsepower on one of its power sites : 


adjoining its paper mills at Dolbeau, 
Lake St. John district. 


capacity of 50,000 horsepower. 


output of this plant will be used ex- | 


tirely for the purposes of the company. 


Manitoba Paper Company 
Asks Further Wood Grants 


The Manitoba Paper Company claims | 
to have obtained less than 3,000,000 


cords,of pulpwood from the reserve 
area set aside for them, and are ap- 
plying to the Dominion government for 
further grants of pulpwood. | 

The company is a subsidiary of 
Abitibi Power and Paper Company. 


Plan Dehydrating Plant 

- The McDonald Jam Factory has an- 
nounced its intention of bringing to 
Nelson a new industry in an up-to-date 
dehydrating plant for apples and other 
fruits of the Kootenay district. The 
new plant will require about a carload 
of apples per day. It will employ thirty 
girls and a number of men to begin 
with, 


Wabasso Cottons 


are Canada’s best 


WABASSO COTTONS are equal 
to the finest products of the 
English mills in beauty, fineness 
of texture and durability. And 
they are made in Canada—from 


only the 
materials, 


finest grade of raw 


The Wabaseo Cotton Company, Limited 
Three Rivers, Que. 





The Uses of Paperboard 


THE EGG 


Another development in the 


CARTON 


use of paperboard is the 


egg carton—co-operating with the hen in the safe and 
economical transportation of its product to market. 
Manufacturing all Grades of Paperboard 


CANADIAN PAPERBOARD COMPANY, LTD. 


Largest Manufacturers of Paperboard in Canada 
HEAD OFFICE—2 Seigneurs Street-—MONTREAL 





|| PORT ALFRED PULP & 
PAPER CORPORATION 
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Newsprint and Sulphite Pulp 





HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 


Company, 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 


Twine 
FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 


WINNIPEG, WELLAND 


UBBER AND 


Woods Manufacturing 









MANUFAC] URING 


ALL Lines oF WHITE AND Grey CoTToNs, Prints, SHEETINGS, 
SHIRTINGS, PILLow CoTTons, LONG CLOTHS, CAMBRICs, DUCKS, 
Bacs, TWILts, DrItits, Quitts, BurEAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FABRICS 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN BR OTHER TRADES. 
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owns two power sites, with a ree ' 
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Qwning and operating mills at 


Sault Ste. Marie, Ont. 
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Fort William, Ont, 


Pine Falls, Manitoba 





Kraft Pulp 
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BATHURST POWER & PAPER 
COMPANY LIMITED 






Total Daily Capacity of Plants: 
1250 Tons of Newsprint. 


Also producing Cardboard, 
Wrapper and Sulphite 


, Kraft and 
Groundwood Pulps. 


Successor and Operating Company of; 
\ 


Belgo-Canadian Paper 
Laurentide Company 


St. Maurice Paper 
Company Limited 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 


will be answered by letter and 
We cannot extend this service 
envelope must always be enclésed 

_ inquiries on sheets separate from 
by telephone or telegram. 


to non-subscribers. 
to cover the direct reply. 


may adjust itself to a price that will 
be more satisfactory to you. The 
stock may be bought at any time 
from any member of the Toronto 
Stock Exchange. 


Can. Indust. Alcohol 
What do you consider the investment 
ee of Canadian Industrial 
Canadian Industrial Alcohol is in 
our estimation perhaps the most at- 
tractive issue in the distilling field. 
As a hold, the shares give every 
indication of appreciating. The only 
speculative feature in the situation 
= eee « further liquor 
ctions in nada in t 
United States. roe on 


. Shawinigan 
I have only recently become inter- 
oes os the ae: and am think- 
of investin ,000 in Shawinigan. 
What do you think of it? aa 
Shawinigan shares can be regard- 
ed as a sound gilt-ed long hold 
investment which might well be in- 
cluded in any diversified list of se- 
curities. The outlook for the com- 
pany is of the best. As a long hola 
should give the holder apprecia- 
ion. 


B.A. Oil vs. Imperial 

T was thinking of investing about 
$500 in British-American or Imperial 
Oil common stocks. Which in your opin- 
ion would be better, ten shares of Brit- 
ish American or five shares of Imperial? 

The probabilities are that you 
would get more acfton at the moment 
out of Imperial Oil than from British 
American Qil. Both stocks, how- 
ever, offer promise of a market ap- 
preciation in value over a period of 
years, 


| Inter Power 
do you think of International 
pany, 6 per cent. bonds as an 


, 
or 
at C 


Newsprint 


Sulphite Pulp 
hite Pulp 


aeenational Power six per cent. 
§ look to be a good investment 
@) ‘diversified list. 


N.S. Light 


een consider the Nova Scotia 
“% Power 6% preferred a good 
? 


Move Scotia Light & Power six 
Pp hed erred can be regarded 
fae investment only. It would 

n for any business man 
ified list of securi- 


Inv. Trust 
; : me anything of the Can- 
Taesetment Trust’ I know very 
it, in fact I am not even 


i tt name. 
“hink that you have probably 
gaa mistake in the name of ihis 
y. If you mean the Canadian 
al ent Trust, you can 
fi as a sound investment, 


~ Cockshutt Plow 


sve some Cash I would like to put 
a while in a stock that offers 
tive possibilities. I have been 
buy Cockshutt Plow. What 

it for this purpose? 
mutt Plow can be -egarded as 
nod Jone hold-for a business man. 
‘ea term of years the company 
ama ap stand every chance of doing 

4 ing its profits. 


oo 


* 


of Canada 
Jet mé know if you think the 
‘Canada shares advertised in 
‘ would be a good buy at 
‘priet, Please let me know im- 
Tetaiy and whom I could buy it 
seas . 

Tinledé | included amo Vinegar and Cement 
Va | you Amn to the For I am thinking of investing some 
ie orig! ~ Thomann at funds in a long-hold speculative stock. 
oc $30, ances Of your |T have been advised to buy Canada 
it from any dealer at less | Vinegars by one party and Canada Ce- 
} $50 are extremely remote. In| ment by another, Would it be 3 good 
. ! it might be bet- | idea to split my” money between the 
ster you to wait until next autumn | two? How are they, in your opinion? 
some making acommitment. After | Canada Vinegars can be regarded 
tial flurry is over the market as a reasonably good speculation to 
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SLaLuces 


OF CANADA 


Announces 


the opening of a branch 
of the Bank in 


NEW TORONTO 


“WCor. Eighth Ave. and Lake Shere Road) 
. on 


Tuesday, April 2nd 


in new premises 
yast completed by the Bank 


MR. GC. W. TEEPLE, 


Rid Yourself of 
Unnecessary Work 


Why should any business man try 
to get along without an Ediphone 
which will save time, energy and 
money, and enable him to do the 
work better than he ever could 
before. Every unnecessary bit of 
work is a self-imposed tax. The 
thing to do is to untax yourself 
by asking us to bring around . 
a machine and let you learn 
what a helpful, efficient 
friend the iphone is. 


Phone or write ua today for @ 
demonstration 


The Dictating Machine Co. Ltd. 
13 Adelaide Street East, Toronto 
EL. 9660 


-E., E.LC. 
LC. 
S.M.E. 


Developments 


We have pleasure in anouncing that 


" Mr. A. Morton Brown 


and 


Lt.-Col. Carson McCormack 
E) have been admitted to partnership in 


‘ 


\ » this firm as of April 2nd, 1929 


\ The Pacmership now consists of the following: 


W. Harold Mara 

Leigh M. McCarthy 

H: G. Davidson 

John A. Mara 

A. Morton Brown 

Lt.-Col. Carson McCormack 


& MCCARTHY 


‘oronto Stock Exchange 
New York Curb Market (Assocints) 


- 
a 
P 
MARA 
‘ 
z ie. 
A 


those of general interest will be published on this 
A two-cent stamp or 


page. 
stamped 


e reply. Write mining and insurance 
other investment inquiries. No answers can be given 


be included in a diversified list; 
Canada Cement is much in the 
same class. Both stocks are suit- 
able for a business man having a 
diversified list of securities. 


Dom. Alloy Steel 

Will you be good enough to give me 
your opinion of Dominion Alloy Steel, 
of Sarnia? I have been holding this 
stock for some time. 

Probably by this time you will 
have ——- received the statement 
of the Dominion Alloy Steel a 
ration. It has just been issued. We 
feel that the investors stand little 
or no chance of obtaining anything 
from their holdings in this company. 
The company seems to be over- 


capitalized and is operating in a $1; 


highly competitive field. The out- 
look seems to be clouded. 


Fanny Farmer 

Would you kindly give me some in- 
formation on Fanny Farmer Candy 
Company. Where is it situated, what 
is the capitalization? Do you consider 
it a good company to invest in? 

We feel that the shares of Fanry 
Farmer Candy Co. should only be 
included in a well diversified list of 
semi-speculative securities. We re- 
gard the stock as a fair issue in its 

ss. 

The company operates a chain of 
candy stores in the United States. 

The company has outstanding 26,- 
955 preference shares and 100,000 
shares of common stock. 


, Massey-Harris 

I am holding a fairly large block of 
Massey-Hartris stock and I find many 
conflicting rumors regarding the pros- 
pects for this security. In your eurrent 
issue you give a very optimistic report 
and I would like to know if in consid- 
eration of the present money conditions 
there is likely to be much appreciation 
in price in the near future, 

For those who desire to hold a 
seasoned industrial stock, Massey- 
Harris common seems to be about as 
good as any, The general recession 
in the market has brought it, like 
the others, to lower levels than pre- 
viously existed, but this is believed 
to be merely a temporary condition, 
We do not look for an immediate ad- 
vance in ee ae is, one of 
any ons— e expecta- 
tion i that before the end of the 
year, it will sell higher. 


Nothing Over $15 

I am considering placing a certain 
amount of straight speculative funds in 
ten low-priced issues ranging from $1 
to $15 per share, including mining, in- 
dustrial and utility stoeks. I would be 
get of a list. I would wish you to un- 

erstand that I am looking for specu- 
lation only, but do not wish to place 
such funds in companies which have a 
weak outlook. 

It is very hard to give you any- 
thing attractive in the one dollar to 
fifteen dollars a share class, 

The following list of stocks, 
though, we feel, if held over a term 
would provide an appreciation. Some 
of them are only mildly speculative, 
while others are gambles. 

Here is the list: 

International Utilities. 
al | Wares 
Corporation. 
ore. 


Noranda. 

Kelvinator. 

Cuban Canadian Sugar. 
McColl-Frontenac. 

Celanese Preferred. 
Canadian Vickers. 
Consolidated Food Products. 
DeForest Crossley. 

Moore Corporation. 

Dryden Paper. 


Can Car Rights 


Would you be good enough to en- 
lighten us as to how the valuation of 
stock “rights” is arrived at? The case 
we have in mind is the recent Canada 
Car & Foundry issue. Your opinion is 
that the rights will be worth about $7, 
and we think you based this on a valu- 
ation of the common of $155. Assuming 
$155 to be the current price we would 
figure as follows: 

One new share is issued at $125 for 
every three common or preferred held. 
There is therefore a bonus of $30 to 
a party holding 3 shares, for he can 
take up the new share at $125 and sell 
at $155. Therefore. on this reasoning 
one share would carry a “right” worth 

10. 
. What is wrong with this reasoning 
please? 

Your, reasoning on the value of 
the Canadian Car and Foundry 
rights is correct. But you have not 
salen into consideration one impor- 
tant factor. . 

Supposedly, the total outstanding 
common shares in a company have 
a market value equal to the number 
of shares outstanding multiplied by 
the current market price of the 
stock. 

Thus, if you increase the number 
of shares outstanding by the issu- 
ance of rights to the shareholders, 
the market price of the. stock always 
declines after the shares sell ex- 
rights. i 

o figure out the value of rights 
it is necessary to take into consider- 
ation the increased number of shares 
which the company will have cut- 
standing together with the proceeds 
of the new stock which will be sold 
to the shareholders. ; 

If you work it out on this basis 
you will arrive at an answer similar 
to that printed in The Financial Post. 


Imperial Oil 

We have now received the Imperial 
Oil printed report but it is vague. Can 
you analyze what is approximately the 
book value in connection with all its 
subsidiaries so that the shareholders 
can get an idea of what the stock is 
really worth? As I look at it, the daily 
quoted prices are only what we think it 
is worth, not what its real value is. 
If we take the real value of Imperial 
Oil alone to-day, plus its holdings in 
all subsidiaries, etc., it seems to me 
it should be worth much more than the 
daily board shows. What do you think? 


Imperial Oil would appear to be 


reasonably priced in the quotations 
on the 


THE FINANCIAL POST 


2712, which is equivalent to 110 for 
the old stock, this at a time when 
the old stock actually is in demand 
at 105. 

It is impossible to tell the book 
value of Imperial Oil, for the rea- 
son that the company does not make 
public the figures that would render 
such a computation practicable. One 
could only surmise what would be 
the value of the various subsidiaries. 
Large investments have been made 
a number of different fields, in 
widely dissevered sections of the 
world, and the return that may be 
expected from such funds has not 
been as yet disclosed. There is every 
prospect, However, that Imperial Oil, 
in common with all other companies 
in the sante line of business, will 
experience an exceptionally profit- 
able period throughout 1929. 


Preferred List 


Will you kindly give me your opinion 
of the advisability of exchanging Can- 
adian Pacific Railway Stock for the 
following: 

—_— Bronze, pref., 20 shares at 


Canada Cement, pref., 20 shares at 


Canadian Fairbanks, pref., 20 shares 
at $98. 
seenwent Tire, pref., 20 shares at 


Simpson's Limited, pref., 20 shares 
at $1 


Canada 8. 8. Line, pref., 20 shares 
at $102. 

Bell Telephone, 20 shares at $100. 

Winnipeg Electric, pref., 20 shares 
at $104.05. ‘ 

Inter. City Bakery, pref., 20 shares 
at $101. 

My client is single and wants a fair 
yield and some appreciation over a 
term of years. 

With the exception of Bell Tele- 
phone, the shares which you have 
chosen are all preferred issues. On 
the whole, we are inclined to feel 
that preferred stocks should be used 
in any diversified list to increase the 
average yield on a group of securi- 
ties. Preferred stocks which you 
have chosen represent a well diver- 
sified and satisfactory group of pre- 
ferred stocks—but in our estima- 
tion preferred stocks are not a good 

urchase for an unmarried man who 
as a good many years of earning 
power ahead of him. 

We feel that your client should 
have some bonds and that the major 
proportion of hf investment might 
very well be placed in sound long 
hold common stocks which over a 
term of years givé every indication 
of appreciation, 

Such stocks include Montreal 
Power, Shawinigan, Imperial To- 
bacco,~Imperial Oil, Moore Corpo- 
ration, City Dairy, Steel of Canada, 
Consumers’ Gas, Bell Telephone, 
B. C. Power, Winnipeg Electric and 
Southern Canada Power. 


G.T.P. and C.N.R. Bonds 

What do you think of this list for a 
clergyman? 

£100 Grand Trunk Pacifie 4’s, 1955. 

$500 Canadian National 5’s, 1954. 

$500 Chatham Apartment Hotel, 
7 6146's, 1943. 

$500 F. H, Smith Co. preferred 7% 
per cent. 

$100 F. H. Smith Co., preferred 7 
per cent. stocks. 

Would you advise my purchasing a 
few common stocks such as Imperial 
Oil, Montreal Power, City Dairy, etc.? | 
I want to invest, not speculate and to | 
get as good an interest yield as pos- | 
sibly consistent with soundness with a 
chance for appreciation. 

Your sere orate, probably are | 
satisfactory. e believe that you 
should diversify as to class of secur- 
ity, and would not suggest, for the 
present at least, any further pur-| 
chase of real estate bonds. We are 
unable to express an opinion as to 
the merit of the real estate bonds 
you now hold as these properties are 
all located in the United States. 

Sound common stocks are suitable | 


| investments for persons who derivé 


sufficient income from their daily oc- 
cupations for their living expenses. 
Such common stocks are bought for 
the purpose of appreciation in mar- 
ket value and ultimate satisfactory 
yield. We believe that there are no 
sounder Canadian stocks than Mont- 
real Power, City Dairy and Imperial 
Oil, but the immediate return on 
these stocks is low. Returns on com- 
mon stocks are low because current 
prices discount the futdre. We do 
not believe that current prices on 
these three stocks unduly discount 
the future and that the person who 
buys these stocks and holds them for 
a period of years will have eminently 
satisfactory investments from the 
point of view of appreciation and in- 
come, 


Brompton 

In recent issues of your good paper 
you have made statements in connec- | 
tion with the common stock of Bromp- | 
ton —— and Paper Company, giving 
one the impression that its stock, above 
all other paper stocks, is the best buy. 
A client ef ours bought this stock at 
47 and is in a position to hold it more 
or less sndaiatiesy. having held it down 
to 32. Do you think there is any like- 
lihood of a general improvement 
which would warrant holding the stock, 
or do you think a settlement of news- 
print troubles so far distant that it 
would be wise to liquidate the stock 
at a loss? 

From the remarks in your letter 
we think that you have the right 
perspective on the situation sur- 
rT 


When Women 
Invest 


Switch to Securities of 
Paper Not Yet Ad- 
vised; Common Stocks 
with Attractions; A 
Preferred Compara- 
tively New. 


A WEEKLY FEATURE 


The following is a list of holdings 
by a widow who is dependent upon her 
income from these investments: 

$24,500 Dominion and Provincial 
Bonds. 

$11,000 Hydro Electric Bond & Share 
Corpn., 5 per cent, 1957. 

$3,000 Montreal Light Heat & Power 
5 per cent., 1951. 

$3,000 Port Alfred Pulp & Paper, 514 
per cent, 1957. 

$3,000 Canada Steamships, 6 per cent 
1941. 

10 shares Preferred Hayes Wheel. 

20 shares Preferred Massey-Harris. 

12 shares Preferred Anticosti. 

20 shares Preferred Dominion Tar & 
Chemical. 

20 shares Canada Permanent. 

80 shares B. C. Power “A.” 

20 shares B. C. Power “B.” 

50 shares Walkers at 60. 

60 shares Imperial Tobacco. 

100 shares Teck-Hughes. 

It has been suggested that $5,000 of 
the Hydro Electric bonds at 93 be ex- 
changed for Canadian Power & Paper 
544 per cent at 87. Can you recommend 
this exchange, and are there any other 
suggestions you would make to increase 
the yield. 

We would not recommend a switch 
of Hydro Electric Bond and Share 
bonds into Canada Power and Paper 
debentures. We feel that these de- 
bentures within the next year or two 
will undoubtedly appreciate, but, at 
the same time we know that the 
newsprint industry is in the balance 
and will experience a thin year in 
1929. The outlook is satisfactory 
for the newsprint industry, but we 
would not recommend the investment 
of a widow’s funds in newsprint un- 
dertakings just at the moment. 

We feel that she might well reduce 
her holdings in Hydro Electric Bond 
and Share, as they are out of pro- 
portion to her other holdings. They 
might well be re-invested in some 
sound bonds. You can pretty well 
judge bonds ‘on their yeild at the 
present, time. 


Two Good Common Stocks 

While there are many sound pre- 
ferred stocks offered on the market 
at the moment, yet we do not favor 
particularly = ae stock as an 
investment. e feel they are more 
suitable for a business man rather 
than for a widow. They do serve, 
though, to increase the average 
yield. 

We would hesitate also to advise 
her to sell her B. C. Power stock or 
her Imperial Tobacco stock. These, 
like her other common share hold- 
ings, give indications of appreciat- 
ing over aterm. A preferred stock 
which might appeal to her and which 
we believe to be secure is the Can- 
adian Hydro Electric first preferred. 
She would get a satisfactery yield on 
this, of course. Some of the pro- 
ceeds from the sale of Hydro Elec- 
tric Bond and Share might be placed 
in this stock. 


Barns Preferred 

I would like your advice on Burns 
& Co. preferred stock. I hold five 
shares, with two common, Is it a wise 
hold? TI have no money to lose and 
would like your candid opinion, 

We think that Burns & Co. pre- 
ferred stock will do well . The prog- 
ress made by the company since its 
reorganization about a year ago has 
been substantial. In the circum- 
stances, it is not likely that this stock 
should cause you any worry, but we 
merely point out to you that in nor- 
mal circumstances it would not be 
considered a proper investment for 
a women if she could not afford to 
take some slight risk. 

The company, as you probably 
know, is one of the largest of its 
kind in Canada, and undoubtedly 
one of the most important companies 
in Western Canada. It has been 
notable in the past for its excellent 
management. It may be worth while 
recalling that the predecessor com- 
pany, which was under the same 
management as the present com- 
pany, was the only large meat 
packer on this continent which suc- 
cessfully went through the deflation 
period of 1920 and 1921 without suf- 
efring severe losses. 

The company is benefitting from 
the prosperity of the Prairie Prov- 
inces and of British Columbia and 


ithe position of the preferred stock 


as an investment, we believe, stead- 
ily is improving. 


rounding Brompton Pulp and Paper 
Company’s stock. The annual report, 
shows earnings of $3.56 on the com- 
mon stock now outstanding. In view 
of the uncertain conditions in the 
newsprint industry during 1928 this 
showing must be considered as satis- 
factory. As you will probably note 
from the reports, moreover, the com- 
pany’s earnings are not dependent 


\Common. Stock Financing 


and the Stock Markets 


The growing custom among corporations of 
financing their requirements by offering 
additional common stock to their, sharehold- 
ers, and the effect that this new method of 
financing has had on stock market prices, is 
exhaustively discussed in our 


APRIL MARKET LETTER 
The same issue has much information regarding 
the financing by stock brokers and banks of the 
growing volume of stock market transactions, 


A copy will be sent on receipt of the coupon. 


JOHNSTON “» 


Bankers Bond Bldg., 60 King St. W., Toronto 


oa 


____ Royal Bank Building, Montreal j 
Please send me a copy of your April Market Letter 


A Commission and 


Investment Service 


‘i brokerage house acts as an agent for the 
investor, but of itself has nothing to buy ot sell. 


It is simply the intermediary between a 


and a seller of securities. The 


payment for the 


service performed is in the form of a sien 


commission. Hence this service is usually spoken 
of as a “commission service.” . | 


| 


Greenshields & Co are Members of the Montreal 
Stock Exchange and Montreal Curb Market. Th 


are connected by 
correspondents. 


rivate wire with their New ¥ 
Through world wide affiliations 


they execute orders on all the lea exchanges,} . 
both at home and abroad. ding 
Greenshields & Co are also Investment Bankers, 
As such they originate securities which are first 
made available to their own clients. In due course 
these securities are usually listed and traded in on 
the Montreal Stock Exchange or the Montreal Curb 


Market. 
The 


issues and 


ing 


investors by adding to the marketability 


of such securities is a conveniencé to 
ity of new 


is also constructive to the Exchange itself 


by swelling the volume of securities traded in: 


Greenshields & Co 


Members Montreal Stock Exchange 


2 the sale of newsprint, only half 
of its iricome for 1928 coming from 
that source. Financially the com- 
pany is in a sound position; its work- 
ing capital satisfactory, etc. 

From a market standpoint it seems 
reasonably certain that the bankers 
want to see the stock up to a price 
beyond $50 a share, at which price 
they took up some 150,000 shares. 
This is further confirmed by the fact 
that in the past few months the stock 
has gradually advanced from a low 
of about 32 to its present height of 
about 45 or 46. At the latter figure 
your client shows a small loss. 

In view of the fact that an agree- 
ment hgs been effected between the 
newsprint manufacturers it is rea 
sonable to expect a favorable effect 
on the stock market. If such is the 
case, then the Bhares of Brompton 
Pulp and Paper should share in the 
general advance. 


Diversification 

In your paper you state that al- 
though diversification is good, you ad- 
vise the purchase of not less than five 
shares of any stock. Please explain 
why. I have been buying outright a 
couple of shares in one or other Cana- 
dian corporations every time I have 
saved a couple of hundred dollars. I 
never purchase the same company’s 
stock twice. So far, over a term of four 
years this has paid me well. Every 
stock I bought has enhanced in value. 
I now have a dozen or so different 
stocks. I am buying both for income 
and appreciation, but do not speculate 
—let alone gamble. 

Purchasers of odd lots of shares 
who place their orders “at the mar- 
ket” sometimes find that their bre- 
ker in filling such an order has been 
compelled to pay a point or two 
above the market price. Likewise. 
individuals desiring to sell lots of 
two, three or seven shares often find 
that they must accept a point or two 
under the prevailing market for 
board lots. 

While a board lot on a Canadian 
exchange is 25 shares, five share 
trades are customary, and in such 
circumstances the price for a five- 
share lot normally is exactly the 
price for a board lot of 25 shares. 
It is way easier to buy an odd lot 
than to sell one. As you apparently 
have not sold, you have yet to dis- 
cover that there may not be a ready 
market for two shares of stock in 
a Canadian company. 

Possibly we have over-stressed the 
merit of purchase in five share lots, 
but we are inclined to the opinion 
that it is better not to buy less than 
five shares of any one company. 

You say that you never have 
bought stock of the same corpora- 
tion twice. In course of time this 
will give you a small investment in- 
terest*in a great many companies. 
There is such a thing as over-diversi- 
fication; since it is as easy to man- 

age the investment of 100 shares in 
a@ company as to manage the invest- 
ment of two shares in the same com- 
pany. It requires time and a consid- 
erable amount of study to manage 
an investment list which is widely 
diversified. ae 

There is also the matter of mini- 


mum commissions to be considered. 


| Welland Financial Corp. 


Kindly give me as much detailed in- 
formation as you can regarding the 
make-up, business and prospects of the 
Welland Financial Corporation. 

The Welland Financial Corpora- 
tion is a financial company with 


Investment Bankers 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


TORONTO 


ancial Corporation sold its .stock | Niagara Falls. 

ge ly in Welland County. Its| been es noe : 
there is a promising aT, 

local company in position to hel 

finance construction. : 


oard of Directors are residents of 
Niagara Falls, Welland and other 
places in the Niagara district. The 
management is experienced in the 
loaning business. The company also 
has opened an office in Toronto 
operating under the name of The 
Brock Securities Corporation. 

The Welland Financial Corpora-. 
tion in its first year made an appar- 
ent success, paying a substantial 
dividend on its shares. Apparently 
it was able to make good profit in 
dealing in second mortgages and in 
other activities aside from the activ- 
ities of the subsidiary trust company. 
The seneuy virtually alone in 
that line of business in the Niagara 
Peninsula. The larger insurance and ; 
trust and loan companies so far have | exchange and therefore would have 
not loaned very much money in Wel- | the disadvantage of lack of market- 
land County outside of the city of * ability. a 


being 
employed in that direction 
an extent as was deemed ble 
from the point of view of the : 


that the stock is not listed om 


April Investments 


For those to. whom security, of 
principal and a definite annual re- 
turn are important, Government, 
Municipal and Corporation secur- 
ities, such as are offered in our 
‘April Bond List, are most attractive 
forms of investment. We shall 
be pleased to forward copy, upon 
request, 


36 King Street West 


Toronto 


Wood, Gundy & Co. 
Telephone: EL gia 4321 Limited 3 


Royal Financial Corporation 
LIMITED 
INVESTMENT BANKERS 


A purely Western Canadian 
organization confining its ac- 
| tivities solely to the buying 
| and selling of investment 
securities, 


VANCOUVER, B.C, 
Victoria, B.C. Edmonton, Alta. 
Calgary, Alta. 


which currently are appeari 
Canadian Exchanges. The old stock 
is attempting to discount what the 
new stock will be worth when it 
finally makes its appearance on 
June 1 next. For future delivery, 
the new stock, on an as, if and when 
issued basis, is currently selling at 


vast powers which owns the stock of 
the Fidelity Trust Co., of Ontario. 
This trust company formerly had its 
head office in Londgn, Ontario, but | 
a little more than a year ago the 
head office was moved to Niagara | 
Falls, Ontario. The Welland Fin- 


Name 


297 Bay Street, Toronto 
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Savings Manager 


OUTLINES PLANS 

OF TORONTO’S NEW 
INDUSTRIAL BODY 

C. L. Burton Shows How 


Queen City Will Seek 
: Factories 


HELP ALL ONTARIO 


Will Not Attempt to Prey 
Upon Existing Industrial 
Areas—British and 





U. §S. Firms 
Approached 


A survey of the events and con- 
ditions leading up to the establish- 


Publicity Commission and an out- 
line of its plans were given last 
week by C. L. Burton, general man- 
ager of the Robert Simpson Com- 
pany, who is president of the com- | 
mission: ‘ 
Mr. Burton indicated that among | 
the ‘industries which it was hoped 
to secure for Toronto were: first, 
those that required large acreage in 
cheap lands, plentiful labor, low tax- 
ation and favorable low cost condi- 
tions, and second, those that recog- 
nized Toronto as the centre of Can- 
ada’s richest and most numerous con- 
suming population. The second class 
were such that their operations re- 
quired a comparatively small acre- 
age and they could afford to pay for 
first class city or harbor locations. 
One of the objectives of the Com- 
mission, according to its president, 
was to secure such an addition to 
taxable industrial property and busi- 
ness from new enterprises as would 





A. 8. DAIRES, 
appointed manager of the new department 
for savings opened by the Toronto General 
Trusts. Mr. Daires has been eighteen years 



















































in the service of the corporation. 


industries as opportunities come to its 
attention. 

“Such industries, however, as cannot 
be hindered by further competition will 
be listed for attention. 


Helping Present Firms 

“Those industzies wnich are reputed 
to be in an unsatisfactory condition 
will be considered under say two divis- 
ions: 

(1) Those who are conducting an 
enterprise whose opportunity is 
insufficient, and therefore which 
may never succeed, and 
Those whose operations can be 
considered a needful enterprise 
in this community, but who 
through lack of enterprise or 
from bad management should be 
stimulated and encouraged or be 
replaced by up-to-date concerns. 

“This latter group will receive active 
attention by the commission. 


Questionnaires to Toronto Manu- 
facturers 


(2) 


ue, _Mr. Burton thought the muni- 
cipal income tax in Ontario was one 
of the greatest obstacles to the es- 
tablishment of new enterprises in 
competition with other provinces. 
He ve that in spite of this un- 
favorable feature the increase in 
taxable properties would make it 
possible to have the present law re- 
and thus remove an unneces- 
sary handicap, at the same time pre- 
serving the necessary revenues. 

Mr. Burton said in part: : 

“The functions of -this commission 
are indicated by the charter provis- 
jons which empower us to take all 
proper steps from time to time to se- 
eure new industries for and aid in-’ 
dustries in the City of Toronto and its 
surrounding territory and generally to 
give publicity to the advantages of the 
said city of Toronto and its surround- 
ing territory for business and manu- 
facturing purposes. 

“The present commission is a cor- 
poration, with a charter enabling it to 
proceed with the business of securing 
new industries, aiding existing indus- 
tries and of making known the advan- 
tages of this city and the area sur- 
rounding it for industrial develop- 
ment. 

“The new corporation has been very 
fortunate in securing not only unani- 
mous recognition by the Board of Con- 
trol, but has been granted by the city 
‘the sum of $25,000 per annum for five 

ears—it being understood that a simi- 
ar amount should be secured from 
other sources. 


Private Financial Support 


- “With respect to financial support, it 
is proposed to limit the appeal to larger 
concerns who are known to be interest- 


been asked for information: 

(a) As to materials and parts used 
in their products which are im- 
ported into Canada; ‘ 

(b) If similar products are made in 
Canada and if so why imported 

. products are being preferred; 

(c) If such material$ and parts are 
not now being made in Canada, 
whether there is a field for the 
establishment of industries in 
Canada to make them. 

“Ninety-five firms many of first-class 
importance, ‘gave immediate replies to 
these questions, and their answers pro- 
vide us with many useful leads. 

“Toronto manufacturers have also 
been asked if they have spaces in their 
present premises for rent or for sale to 
other industries. One hundred and 
four have already replied and thirty- 
one of those answering have reported 
certain space available. . 

No Unnecessary Competition 

“No activity of this commission will 
be directed to multiplying unnecessary 
competition. Those firms who are 
doing their job well and progressing, 
even if at present their operations may 
not be as large as we should like to see, 
will be left as far as possible undis- 
turbed by the introduction, through ef- 
forts initiated by. us, of unnecessary 
competitors. 

“The fine industrial cities and towns 
of Ontario are not to be ‘preyed’ upon. 
On the other hand, we believe many, if 
not all industrial zones, in this prov- 
ince, will benefit by our activities. 
First Effort—Toronto and Suburbs 
“Our first effort will be naturally to 


to support the work; to seek a small 
number of comparatively large sub- 


rather than smaller subscriptions from 
a larger number. It is felt that in this 
way the financial requirements of the 
organization will be assured for a suffi- 
ciently long period to prove the worth 
of the undertaking. 

* “Leading firms and financial institu- 
tions have subscribed an amount in ex- 
cess of the amount to be received from 
the city. 


boundaries of the city: 


(2) In existing industrial areas; 

(3) In areas which we hope will be 
recovered from presently in 
accessible areas around the city. | 

“Our second effort will be in and 
around the metropolitan area of To- 
ronto. 

“We shall not, however, hesitate to | 
suggest to a new industry any area in 
this province that we may believe 
promises the best opportunity for suc- 
cessful enterprise—and for this reason 


Board of Directors 

“The Board of Directors consists of 
fourteen members, with power to add 
six additional members to the Board. 
The Board of Trade has appointed six, 
the Canadian Manufacturers’ Associa- 
tion, three, while the city, the Harbor 
Board, the Transportation Commission, 
the Hydro and the Canadian National 
Exhibition Association are all repre- 
sented. Provision is also made for an 
appointee of the Ontario Government 
whose co-operation and support is de- 
sired and recognized as an important 
consideration. 


Principle of Independent Action 

“As will be seen the principle of in- | 
dependent action has been observed, | 
and it is a fact that while the com- 
mission is officially recognized by the 
city and by the various public bodies, 
it is free and independent of city 
politics—a self-subsisting corporation, | 
such as can properly claim adequate | 
financial support for its activities and | 
deserve as well the thorough co-opera- 
tion of all public and private bodies | 
and individuals. 

“One of the first steps taken has 
been to list existing industries under 
two classes: 

(a) Those manifestly successful; 

(b) Those whose activities are not 

altogether satisfactory. 

_ “The purpose of this work is to estab- 
lish our position, so far as opportunity | 
for new industries is concerned. 

Expand Existing Industries 

“Those industries whose activities | 
are of an active contributing character | 
and who are undoubtedly doing their | 
work well and serving the city and | 
country well will be left alone by the | 
commission to the extent that it will | 
not itself initiate any efforts to pro- | 
vide additional competition, and will co- | 
operate in helping to expand existing 
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Note, 


Write for our selected 
list of offerings. 


DicKksON, JOLLIFFE 


and Company,, Limited 
INVESTMENT SECURITIES 


302 BAY STREET TORONTO 
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We are active in all foreign issues. 
Ask for quotations. 
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(1) On harbor lands; | 





“Manufacturers in this area have | 
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establish the new industry within the 


‘The John Inglis Company, 
labor and Canadian capital, t 
high-grade boilers. 


we offer you the bene 














we invite the co-operation of all our 
sister municipalities. 
Industries Aimed At 

“Industries we hope to secure for To- 
ronto may be divided roughly into two 
classes: 

(1) Such as require large acreage in 
cheap lands, plentiful labor and 
low taxation and favorable low 
cost conditions— 

(2) Such as recognize Toronto as the 
centre of Canada’s richest and 

« most numerous consuming popu- 

lation. 

“The latter are the most numerous 
and can afford to pay for general city 
and harbor locations. They are the 
class whose operations require com- 
paratively small acreage, whose volume 
runs into money and who want tobe in 
the midst of the largest body of avail- 
able consumers, both for reasons of 
economical distribution and for pub- 
licity purposes. We hope to bring 
scores of such industries. 

“The former group may have to be 
provided for in the suburbs or other 
territory tributary to this economic 
area, 

Advantages Claimed for City 

“Time will not permit an enumera- 
tion of all the obviously favorable 
considerations which are to be found in 
this city. Our labor, while above many 
in standard of living, is generally able, 
wholesome and sound, and a fine day’s 
work is given for a good day’s pay. The 
moral quality of work done by those 
employed in this city will compare with 
the world’s best. Canada holds 
unique position in the world for its 
volume of trade per capita. We are a 
favorable base from which an export 
business may be conducted. We up- 
hold the best traditions of British 
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Will Conduct Survey 





of Lake Erie Fishing 


From Our Own Correspondent 


| BUFFALO.—Plans for the co- 
_ operative fish survey of Lake Erie 
‘during the coming season provide 
‘for considerable extension of the 
| work done last year. The survey 
will be financed and equipped this 
year by the State of New York, the 
Province of Ontario, the Buffalo 
Society of Natural Sciences and the 
State of Ohio. 

Heretofore, Ohio's - Investigations 
of Lake Erie fish life have been con- 
ducted independently. The City of 
Buffalo, which aided in the work 
last year, will not participate during 
the coming season because the in- 
quiry is moving more into the west- 
ern part of the lake and the question 
of destruction of fish life by local 





trading and the British flag is, and To- 
ronto is, of all places in Canada, a 
place of world-wide good trading repu- 
tation. 

“We can therefore appeal to indus- 
trialists of Britain and other countries 
to establish in Canada: 

(1) To share in the trade of the most 

, happy and prosperous of all 
peoples of the world; 

2) To prosecute from this fair base 

a world-wide export business. 
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_ Canadian-Made Goods First 


HEN a foreign-made boiler is purch i 

Wi a Canadian-made boiler, ‘ bb 
seemingly better price, for on quality, 
are equipped to beat the world in competition. 
a boiler purchase is made, 
carefully considered—not merely first cost. 


Think of the dela 


we know it is b 


stacks, towers and all classes of 
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COMPANY’ 


14 STRACHAN AVENUE, TORONTO, 


613 CASTLE BLDG., COR. STANLEY AND ST. CATHERINE STS., MONTREAL, QUE. 


Canadian boiler shops 


all factors. of cost should 


I y occasioned in waiting for new castings 
or for repair parts that have to come from another country. 
, too, the price of these and how the initial saving at 
the time of installation is more than offset by costly delays, 
interruptions and general inconvenience. ; ' 


Limited, employing Canadian 
akes pride in its reputation for 
Fully equipped to manufacture engines, 


‘ fit of our 60 successful years in the 
business and we welcome every opportunity to d 


that our Canadian-made products are second to none at 
























Sin etna ete netes 
A Portable Firebos 
“Inglis” Heating Boiler. 
“Inglis” Heating Boilers 
(portable and .brickset) 
are built in all sizes, large 
and small. fications 
gladly supplied on request. 
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pollution, in which the city chiefly 
was interested, has been substan- 
tially disposed of. 

A pre-season investigation by the 
State of Ohio and the Province of 
Ontario will study especially the 
spawning of whitefish in the western 
end of the lake. These fish are now 
hatching, and the island section be- 
tween Port Dover and Sandusky in- 
cludes their favorite breeding 
grounds. 


Survey Whole of Lake 

About June 1, the general survey 
by the co-operating scientists will 
begin and will be continued for the 
next four months. They will use 
again the Shearwater, a small vessel 
furnished for this research by the 
United States bureau of fisheries. 
During the winter it has been refit- 
ted and is now fully equipped with 
oceanographic appliances. Plans 
for a survey of the entire lake, be- 
ginning at the western end, cruising 
eastward and returning to the west. 
The lake thus will be covered sev- 
eral times during the four summer 
months, 

The scientists last year satisfied 
themselves that neither local pollu- 
tion nor the lowering of levels by 
the Chicago drainage canal can be 


charged with the chief responsibil- engaged during the year. 
















HALIFAX 
OTTAWA 










Drive it 
Yourself— 
There is no 
Better Test 







Ford Car 
Features 


Choice of colours 
85 to 65 miles an hour 
40-horse power engine 
Full balloon tires 
Pully enclosed siz-brake 
system 


4 Houdaile hydraulie shock 
absorbers 


80 to 30 miles per gallon 
of gasoline 


Shatterproof glass windshicid 
Theft proof ignition lock 
Reliability and low upkeep 
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McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


SAINT JOHN, N.B. 
TORONTO 


MONTREAL 


Direct Private Wire to All Branches.and New York 


This illustration 
shows the convenient 
loection of the wedge 
that adjusts the 
brake shoes on the 
Ford 
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ity for the alarming decline in fish 
life in Lake Erie during recent years. 
On the contrary, they found that 
living conditions for fish in this lake 
are good. They were nog equally 
successful, however in determining 
definitely just what has caused the 
depletion of Lake Erie fish. The 
study of spawning, therefore, be- 
comes of particular importance, 
since it may afford the solution of 
the problem. 


Wholesale Price Index 
Moves Slightly Higher 


On the basis of 1926-100, the Domin- 
ion Bureau of Statistics index number 
of wholesale prices was slightly higher 
in March, 1929, than the figure for the 
preceding month. For March the num- 
ber was 96.1 with that of February 
standing at 95.7. 

Of the 502 price quotations indexed, 
340 were unchanged, 76 were lower and 
86 higher. Of the eight main groups, 
one was unchanged, two were lower 
and five were higher. The greatest in- 
crease was reported in the non-ferrous 
metals group, being 4.8. Fibres and 
textiles showed a drop of .4. 

. 


B. C. Payroll Growing 

The final payroll audit of British 
Columbia industries, although not yet 
complete, is expected to show an in 
dustrial payroll of approximately $180,- 
000,000 for the past year. This total rep- 
resents an increase of almost $5,000,000 
over the figure for the preceding year, 
while the number of firms has grown 
from 8,243 in 1927 to 8,688 in 1928. 
Making allowance for firms which dis- 
continued, a net gain of 445 is shown 
in the number of industries actively | 
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UPERB action both in traffic and on the open road has 
won world wide demand for the Ford car. This great 
performance together with remarkable beauty of line and 
colour makes every owner of a Ford Car its enthusiastic 


champion. A short turn behind the wheel will explain such 
staunch pride of ownership. 


@Ask your Ford dealer to let you drive a Ford Car. He will ue 
be glad to take you out. Select the steepest hills, the heaviest a 
going—you will be amazed at the power at your command. 2° 
Make for the thickest traffic. Drive alongside other cars. Try t 
the quick getaway, the swift pickup in second, the easy 
gearshift. Feel the smooth, sure action of the six brake system. | 
- A demonstration will convince you of the outstanding merit’ 
of the Ford Car. Drive it yourself, there is no better teste 


Enduring Quality—Power; ability 
to endure sustained high speeds; 
smooth operation of the remarkable 
Ford engine; quietness of the trans- 
rear axle; ease and 
certainty of control; braking effi- 
ciency; acceleration and riding 
comfort—these are the result of 


quality inbuilt throughout the Ford 


Riding Ease—The unique Ford Car 
feature of transverse, semi-elliptic 
springs has much to do with its 
road tenacity, reducing the effect of 
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Harley, Milner & Co. 


Members Toronto Stock Exchange 


INVESTMENT SECURITIES 
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350 BAY STREET, TORONTO 
Telephone Adelaide 9071 
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DIVERSIFIED INVESTMENT 


bonds 


A Scientific Method of Investing. Pre chief complain 
























The funds of this Trust are Diversified as to industry, locatiéu & * : pion & Ware oe 
as to the amount in each security. 3 Po burden upon 
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WRITE FOR BOOKLET AND INFORMATION 1 om dit resour 
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A limited number of preferred , 
shares available with a liberal 
common stock bonus. 












Write or Phone directly to the Company. 
Lakeside 5454 s 


rary loans to clients. 
Costes goes on in the 
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body sway on rounding turns. 
Torque tube drive, an original Ford 
feature now adopted by a number 
of the more expensive motor cars, 
relieves the springs of all driving - 
strain. Four Houdaille hydraulic Tr 
shock absorbers. cushion road | 
shocks and provide smooth ridin, 

even on rough stretches. 


Time Payment—If you prefer to 
buy out of income, you will find the 
authorized time payment plan 
offered by all Ford dealers most 
attractive. 
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MON STOCKS 
FE NOW ABUSED 


‘CLAIM BROKERS 


a ; ne 
‘ston and Ward Sound | "eeds 


ote of Complaint 
» Against Trend 


ties. The whole structure of stock mar- 
et financing gradually became top 
heavy, and the crash of last month was 
the natural, although in its details, not 
the obvious result, ; 


Where Principle Is Unsound 


“The outcome of this comparatively 
WwW species of financing corporate 
Suggests not only that it was 
over done in volume, but that the prin- 
ciple underlying it may be unsound. 
Some time ago in these Letters the 
point was raised that a mistake was 
being made by many Canadian corpora- 


Sie tions in eliminating f thei i- 
. DEN: ON BROKERS | ties senior types such aakvae As post 


gis Advanced That Issue 

‘af Rights Puts Heavy 

‘Burden Upon Stock 
Houses 


"iene voice crying out against 
: of common stock issues 
ed in the current monthly bul- 
Saf the Canadian stock exchange 


: ss of Johnston & Ward. This 


mm traces much of the recent 
Seen in the markets to the 
' of common stocks. The 


Sareves that there is a certain 
: stor who wants. bonds 
“wefterred shares and does not 
ta be restricted to common 
mee. Such investors have been 
ts; many companies who have 
their bonds and preferred 


f complaint made by John- 

Jard is that the system of 

m stock financing places an 

= burden upon the stock mar- 

taand uses up too a high proportion 

wake eredit resources made avail- 

for stock market financing. 

when they are offered 

sto buy new shares, expect 

pbrokers to advance 60 to 75 

gent of the money required to 

up issues in order that the 

ek may be carried on margin. 

Pirokers are providing money 

‘mew developments without get- 

‘the usual underwriting fee. In 
letter says: 

® fandamental weakness in this 

do! ncing, if carried to an ex- 

-milL be obvious when the direct 

en existing between a ‘large 

ose who are called upon to 

‘shareholders of the dif- 

S rations, and the stock 

rs. banks, is indicated. The 

d of financing by means of bonds 

peterred stocks, as a rule, is an op- 

“entirely independent of the 

(market. Bonds are sold by the 

el direct to clients and pay- 

pare arranged for usually in full. 

@uite true that in a certain por- 

im of instances the banks are called 

‘Tend a part of the purchase 

their own clients, accepting 

as collateral. In the ma- 

tances the loans on these 

"3 tidated in a comparatively 

t time pearing this type of security 

‘Ter in fall by the purchaser and 

banks figuring usually only in 

stages, either in providing 

the underwriters pending their 

“to the public, or in tem- 

toclients. Much the same 

on in the case of offerings 
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it offerings of common 
reholders is worked out 

an en tirely different process 
maneally different results. It 

it in the case of the 

‘of corporations whose 

nded in the total of 

ed to above, a ~— 

pholders held stocks 

h brokers. When new 

ide brokers’ clients, in 

fion of cases, have been 

count on them to take 

k on “margin,” just as 

ying existing stocks for 

fgin.” That is, the broker 
pected to “find” about 70% 

=e the new money in the case 
Rew common stock offerings. 
iy. the only source was the 
and they have been asked to ex- 
‘loans to meet the maturing 
lent payments on the new stocks. 
ing had to suffer. Where the 
: isinclined to meet this new 


mand, which partook to a very large 


} of the speculative transaction 
mey-were seeking to curb, the 
of ‘these stocks were forced 
ito sell their “rights” or dispose 
er securities and to find the stock 
as the purchaser. A condition 


. ® throughout the stock market 
"3 Many brokers were forced to in- 


the sale of an equal volume of 
for every purchase, while 
is ‘themselves refused to in- 


“Siiie loans, feeling that speculation 
Satagst the public had gone unfortu- 


too far, and that prices in gen- 
m forced up through specu- 


atin trading far beyond the intrinsic 


the great majority of securi- 


worthy of the 


erred stocks. There still exists the 
type of investor who prefers securities 
of this character and who is not willing 
to invest more than a small portion of 
his holdings in common stocks, con- 
sidering them too speculative. It is 
quite true that in the last few years 
there has been a growing tendency, 
even among careful investors, to accept 
a larger percentage of common stocks 
amb6ng their investments and a stimulus 
undoubtedly has been given to this 
movement: by jthe remarkable success 
of investment in common stocks ly the 
Sun Life Assurance Co. of Canada, and 
by the outspoken poteenet views of the 
president of the Sun Life, T. B. Mac- 
aulay. At the same time it is undoubt- 
edly true that a number of corporations 
whose common stocks are listed on the 
Canadian exchanges, have lost the sup- 
port, from an investment standpoint, of 
a large group. This has developed in 
two directions. In the one case, it may 
have been decided to adopt a common 
stock issue in financing the corpora- 
tion’s requirements of new money for 
extensions to plant and equipment and 
larger purchases of raw materials to 
meet increasing production. Previous- 
ly most of this new money would have 
been seciired through issues of bonds 
or preferred stocks. In the second 
place there has grown up a tendency 
to eliminate bonds and preferred stocks 
from the existing capital structure of 
many corporations through redemption 
and to replace them by common stocks, 
usually of the no par value type. In 
this latter event not only has senti- 
ment in favor of senior securities 
played no part in new financing, but 
holders of such securities have been 
forced to relinquish their holdings 
through the calling of their securities 
and to re-invest their funds in senior 
securities of other corporations. Thus 
their financial backing has been lost 
to the corporation of which they had 
been for years probably loyal sup- 
porters. 

“From the standpoint of the broker 
the method of financing through 
‘rights’ and the medium of the broker 
himself works a handicap. If a bond 
or preferred ‘stock is offered to the 
public the underwriting house is as- 
sured of acommission. But the broker 
is expected to ‘take up’ rights and 
finance 60% to 70% of the cost of the 
new stock as though this service were 
a privilege. The system from this 
point of view is unfair and inconsistent 
with recognized practice in the regular 
field of finance: the corporations are 
failing to pay the legitimate charge for 
financing their own requirements. 

“It seems clear, then, that this new 
epoch of common stock financing has 
not been justified by its results, and 
that it would be advisable in the better 
interests of investments to retrace our 
steps somewhat, paying due regard to 
the undoubted evolution that has taken 
place in the past few years in the atti- 
tude of the public towards common 
stocks, but giving consideration also to 
the desirability of retaining in the 
great majority of industrial corpora- 
tions‘of some type of senior security. 
This would distribute the securities of 
a company over a much wider circle of 
investor. At the same time it would 
serve to lessen the proportion of these 
securities that are held on margin, and 
lessen the strain on the available sup- 

ly of money whenever the corporation 
elt it necessary to come into the mar- 
ket for additional capital. The no par 
common stock was undoubtedly an ac- 
quisition to the financial structure of 
scores of Canadian corporations, and 
its advantages were dealt with in these 
Letters in the early stages of its ad- 
vent into the Canadian field, but latter- 
ly the excessive employment of it has 
grown into an abuse.” 


Car Loadings Move Up; 
Expected to Better 1928 


Car loadings were lower than last 
year for the first six weeks and showed 
small gains for the next seven weeks, 
the loadings for the week ended March 
30th being greater than in 1928 by 105 
cars. Lighter grain loadings in the 
west and pulpwood in both east and 
west divisions have been the chief fac- 
tors in the decrease. The early harvest 
and heavy grain movement last Autumn 
more or less filled the terminal ele- 
vators and slowed up the movement 
during the first quarter of 1929, so that 
by March 30th total] grain loadings in 
the western division were 28,636 cars 
under the 1928 loadings. For the past 
six weeks, however, the loadings have 
been either heavier or only slightly 
below those of last year. 


finest Bathroom 


EDDY’S 


“ONLIWON” 


TISSUE CABINET 


AY UNERRING indication of 
refinement and good taste. 
A handsome, compact Tissue Cab- 


inet finished in gleaming nickel 
or in immaculate porcelain, which- 


ever you prefer. 
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Spacious New Quarters 
for Canada Permanent 


The new head office of the Canada Permanent Mortgage Corporation, which 
will shortly rise in splendid proportions at the corner of Bay and Adelaide 
Streets, Toronto, and is even now well on its way towards completion, was 
rendered necessary by the continued expansion of the company’s business. The 
building is to be seventeen stories in height and will provide not only all the 


additional accommodation that will be required for the work of the company, 


but will give room for suites of offices for other concerns as well. 


The whole of the ground floor is to be occupied by the Ontario branch | 


staffs of the Canada Permanent Mortgage Corp. and the Canada Permanent 
Trust Corp. The executive offices, board room, etc., will be on the seventeenth 
floor. The whole building will have a maximum of light and ventilation. 

The external appearance of the building, as designed by the architects, is 
such as favorably to attract the eye. The building will be completed by 
December Ist. . 


The larger 
bodies of the 
new Whippet 
Fours and 
Sixes afford 
morespacious 
interiors, with 
extra head 
room, le 
room an es 
elbow room. 
Seats are 
wider and 
deeply upholstered, with 
contours ete - 
signed to fit natural 
curves—thus enabling a 
passengers to enjoy restful, 
relaxed positions at all 
times. Riding comfort is 
further enhanced by the in- 
creased wheelbase, snub- 
bers, oversize balloon tires 
and longer springs both 
front and rear, 


FINGER-TIP CONTRCL 


The Mest Netable Advance in 
Driving Convenience Since 
the Gelf-Starter. 
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| FAIRBANKS-MORSE 
RESUME DIVIDEND 


| | Feb Total 
| ON COMMON STOCK | * ‘six Sonthe total crow 
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Betterment in Finances En- 
ables Company to Make 
Payment 


From Our Own Correspondent 

| MONTREAL.—Steady increase in 
earnings of the Canadian Fairbanks- 
Morse Company during the last six 
years, and the exceptionally satis- 
factory operations in 1928, is re- 
flected in the decision of the direc- 
tors to resume dividend payments 
on the common stock. 

Following the annual general 
meeting of the shareholders of the 
company last week, the common 
shares were placed on a dividend 
basis of $2 a year, by the declara- 
tion of a dividend of 50 cents a share 
for the quarter ended March 31, pay- 
able April 15, 1929. The last divi- 
dend to be paid on the common stock 
=e $2.64 a share which was paid in 


Through increased sales due to | 


business expansion, particularly in 
the Western provinces, Canadian 
Fairbanks-Morse has steadily 
strengthened its finances and the 
company now occupies a strong liquid 
position. 
Paid Up Arrears 

The present strength of the com- 
pany is the more remarkable since 
arrears in dividend payments on the 
preferred stock had reached 18 per 
cent in April, 1927, due to the low 
ebb of business in the company’s 
lines which prevailed for several 
years after the war. In November, 
1927, the reduction of these arrears 
was commenced by the payment of 
a special dividend of three per cent, 
and this policy was continued by 
similar disbursements till December, 
1928, when the arrears on the pre- 
ferred stock were fully discharged. 

In 1928 earnings applicable to the 
common stock amounted to $6.40 a 
share. There are no bonds, mort- 
gages or other charges prior to the 
preferred stock, 


Re-elect Board 


At the stockholders meeting the 
| following board of directors was re- 
elected: H. J. Fuller, P. C. Brooks, 
New York; C. H. Morse, R. H. Morse, 
W. E. Miller, F. M. Boughey, Chi- 
cago; T. McMillan, C. J. Brittain, H. 
F. Walker, Montreal. At the direc- 
tors meeting following the meeting 
of stockholders, H. J. Fuller was 
elected chairman of the board and 
the following officers were elected: 
President, Thos. McMillan; vice- 
president and general sales manager, 

. J. Brittain; vice-president in 
charge of manufacturing, P. C. 
Brooks; vice-president and secre- 
tary-treasurer, H. F. Walker; as- 
sistant treasurer, T. M. Cullen, 


plate, and 
sw one 


piece full- 
crown fenders. 


The faster 
speed and 


-up of the 
new Whippets 
result from 
their higher 
compression 
engines, 
ing more than 
20% added horsepower. 
Low consumption of gaso- 
line and oil, and depend- 
able performance, insure 
exceptional operating 
economy and minimum 
ser vice costs. 

WHIPPET FOUR COACH 
$725, Coupe $725, Cou 

(with le seat) $765, 
Sedan$810, Roadster$660, 
Roadster (with rumble seat) 
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FLOUR PRODUCTION 
IS BELOW AVERAGE 


Low, But 


Increase 


Wheat flour production for February, 
1929, showed decreases below the aver- 
age for the previous six months both 
in the quantity produced and in the 
percentage of operation. For the six 
months ending January 31, 1929, the 
average monthly production in barrels 
amounted to 1,859,418 bbls., as against 
1,599,620 bbls., produced during Febru- 
ary, 1929. Average percentage of op- 
eration of the mills for the six months’ 
period stood at 64.6 while the figure for 


February, 1929, was 57:9 per cent. of 
full time. 


The total production in barrels up to 
February, 1929, 
however, was increased by 1,135,144 
barrels. The figure for the same per- 
iod in 1927-28 was 11,620,989 barrels as 
against 12,756,133 for the 1928-29 
period, according to figures of the Do- 
minion Bureau of Statistics. 

In the total production for the 
Fe Peg Sorenagsat 1929, period, by 
Canadian flour mills, the oatmeal pro- 
duction showed a gain of 146,275 
pounds. The production of rolled oats 
showed a somewhat larger gain, the 
increase in production being 2,402,311 

ounds. Corn flour and meal produced 
n this period was 767,975 pounds in 
excess of the total produced between 
August and February, 1927 and 1928. 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 


ist. 


This danger is increased in case of 


accident by flying glass, 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


Patentca ana Manafacturea by 


PERFECTION GLASS CoO. LTD. 


Toronto 


2977 Hutchison 
Montreal 


ROBERT DODD & COMPANY, INC. 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones—Harbour 8141-2 


from August 1, 1928, | 


Vo mane tne Suince SP WALES 


OR a change, try a 
F pipeful of 1 Pies. 
dilly. After that you'll 
smoke it from choice. 


ICCAD CCADILLY a : 


Ia patent hermetic tins at 
twenty-five cents. 


Commercial Failures : 
Increase in February 
_ Commercial failures in Canada dur- 
ing February, 1929 showed a slight in- 
crease in number with a very great in- 
crease in liabilities of rs ir 
the figures for the correspon 
in 1 Failures numbered A 
ssignors’ liabilities amounting to é 
715,615 as against 188 failures fe 
liabilities of $2,378,311 during Febru- 
ary, 1928. ' tes 


E. A. DUNN & CO. 
Investment Securities 


Report of the 36th Annual Meeting 


OF THE 


a 


WINNIPEG ELECTRIC COMPANY | 


Held April Ist, 1929 


At the annual general meeting of the Shareholders of the Winnipeg Electric 
Company, held in the head affices of the Company on April 1st, 1929, the — 
of the President and Directors and the financial statements for the year ing 


December 31st, 1928, were presented a 


nd adopted. 


The: following Directors were elected for the omms year and until oy 


successors are appointed: Edward Anderson, K.C., W 


Bawif, 8. L. Fuller 


Bulman, W. H. Carter, P, A. Thomson, J. B. Woodyatt, A. J. Nesbitt, N. J. Breen 


and J. B. Coyne, K.C. 


The following are officers of the company for the ensuing year: 


Edward 
Bawlf, Vice-President J. 8. 


derson, KC., President and General Manager; W. R. 
MacKenzie, Treasurer; L. Palk, Secretary; S. ee and G. T. McIntosh, 


Assistant Secretaries, and W. E. B 


lodgett, 


The report of the President and Directors stated: 
Your Directors beg to submit a statement of operations for the year ended 


December 81st, 1928, as follows: 
Gross Earnings from Operation 


Operating Expenses before charging Depreciation ereceeeeeeereere 
eeeeeee sere eeoeeeereeeereree $2,154,507.87 


Net Operating Income 
Miscel neous Income .....+++ ecece 


Gross Income available to Meet Fixed Charges, ete. ... 
From which the following deductions are made: 
Interest Charges on Mortgage Stock, Bonds, Ban 


Loans, etc 


Property and Other Taxes 
Miscellaneous Non-Operating Taxes 


Other Income Deductions ......... coe 


Net Income as shown on accounts submitted herewith, excluding 


Depreciation 


Miscellaneous Income shows an in- 
crease of $95,849.22 over the amount 

rted for 1927, and is accounted for 
principally by an increase in the divi- 
dend received from stock held in Mani- 
toba Power Company Limited by the 
Winnipeg Electric Company, while the 
Net Income as shown by the accounts 
is greater by $67,816.08. 


After setting aside out of the Net 
Income of $1,219,023.28 a total of $451,- 
469.81 for Depreciation, the balance of 
$767,533.47 is carried forward to Sur- 
plus Account, bringing the total Sur- 
plus up to $1,091,218.78 before providing 
for payment of dividends. After the 
payment of the regular quarterly divi- 
dend at the rate of 7% on the Prefer- 
red Stock and two dividends of $1.00 
per share on the Comme, aoog “— 
Company, there was a ance in Sur- 

Seo Ancount of $451,873.73. From this 

lance there was appropriated $77,- 
600.00 to Sinking Fund Reserve, leaving 
a balance carried forward of $374,373.- 
73. 


EATHER CONDITIONS AFFECT 
. RAILWAY EARNINGS 


The Gross Earnings of the et 
tility, although showing some increase 
a 1927, were adversely affected by 
reason of the exceptional weather condi- 
tions prevailing both during the early 
months of the year and in November 
and December. In the early part of the 
year, the small amount of snowfall, 
combined with relatively high tempera- 
tures, resulted in the greater use of the 
automobile as a means of transportation 
and also made it easier for people to 
walk to and from work. Again, in the 
months of November and December the 
mild weather conditions prevailing en- 
couraged automobile owners to use their 
cars freely and to keep them out of 
Winter storage longer than they ordi- 
narily would. That weather conditions 
influence traffic to a very considerable 
degree is the experience of all transpor- 
tation companies, and it is quite marked 
in a city, such as Winnipeg, where 
there is a considerable variation in the 
snowfall and temperatures experienced 
in one year when compared with an- 
other. 


GENERAL CONDITIONS IN 
TERRITORY SERVED 


Winnipeg has continued to move 
forward during the year 1928, and the 
future looks promising. Building per- 
mits were three million dollars in ex- 
cess of the 1927 figures, the figures 
for 1928 being $10,547,600 and $7,- 
569,800 for 1927. The total for 1928 is 
greater than that of any year since 1914. 
Population figures show a substantial 
increase over the preceding year, while 
employment has steadily increased dur- 
ing the past four years, according to 
the index of employment prepared by 
the Dominion Bureau of Statistics, and 
during 1928 was on a higher level than 


Peete eee eaten eee eeee 


City Percentage and Car License Taxes .. eoce 


seeweccevescosss $6,076,688.97 
8,922,181.10 


387,702.41 
socccsccccceses $2,542,210,28 


k 
- $909,478.82 
169,607.51 
189,646.48 
1,902.68 
52,551.51 


eee eee eeeeeeeee 


7 
eeree ee 


$1,323,187.00 


SEVEN SISTERS FALLS 


In 1928, after long and protracted 
negotiations, the Com: secured the 
right to develop what is wn as the 
Seven Sisters Reach on the Winnipeg 
River, having a potential capacity of 

225,000 horsepower, and a subsidiary 
company called Northwestern Power 
Company Limited was formed for the 
purpose of carrying on this develop- 
ment, stock in which company will be 
controlled by Winnipeg Electric Com- 
Work has already been com- 
menced on this undertaking, a railway 
having been built from Whitemouth 
into the site, a distance of approxi- 
mately fourteen miles; a power trans- 
mission line from the Pinawa line to 
Sisters, a distance of eight miles, 

to supply power 


ively under way on 
dam itself. Up to date approximately 
one million has been expended 
and the contract has been let to cover 


complete the first stage of the develop- 
ment, the first step being the installa- _ 
tion of the three units to develop 42,000 
horsepower and the next step the com- 
pletion of the dyke and additional work 
on the tail race cut so that the head on 
these three machines is increased suf- 
ficiently to produce 112,000 horsepower. 
The growing demand for power in the 
Greater Winnipeg area imperatively re- 
quires putting us into a position of get- 
ting power from Seven Sisters at the 
earliest possible moment. 


EXTENSIONS TO COMPANY'S 
PROPERTY 


In accordance with franchise agree- 
mente and to meet service requirements, 
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FINANCIAL OPERATIONS 


Ther: in the 
oo ne oo —— 


and no additiona! 


years. 
CHANGES IN DIRECTORATE. or 
COMPANY 


he 3 
loss 


wo 
n 


has made 
ability. energy and vision disp 


. McLimont and it is only 
should refer to his 


Company. 
WARD ANDERSON, 
President. 


that this report 
services to the 


INCOME ACCOUNT 


For the year ended 31st December, 1928 


Earnings from Operation ..... 
ie iepenene before charging Depreciation... 


Net Operating INCOME ..ccccccessccsensceses® 


eeeeeeesesereseawereees $2,542,210.28 


Miscellaneous Income ..... 


Gross Income ....... 
Deduct: 


Interest charges on Mortgage Stock, 
Bonds, Bank Loans, etc... 
City Percentages and Car License.... 


eeererree 


Taxes .... : 
Miscellaneous Non-Operating 


Other Income Deductions ........++++ 


eesesecccsesess $0,076,638.97 
3,922,181.10 


$2,154,507.87 
$87,702.41 


$909,478.82 
169,607.51 
189,646.48 


902.68 
52,551.51 
1,328,187.00 


Taxes... 


Net Income Before Charging Depreciation. .... $1,219,023.28 


The beautiful and ultra- 
modern design of the new 
Whippets make them the 
style authorities in both the 
Four and light Six 

classes. Tasteful re- Now eee 
finements include ¢fullline of Whippet 
longer lines, higher San aeas trode 
radiators, and pre len. 
hoods, chromium- (000.0 Sinees' extra. 


$700, Touring $595. 


WHIPPET ee 
$930, Coupe (with rumble 
oot $970, Sedan 
$995, Touring 
$795, De-Luxe 
Sport Roadster 
$1150. 

An 


‘Taxes cxtra, 


The bathroom fixture you will in- 
variable find in the homes of peo- 
ple who appreciate the little things 
that mean so much where elegance 
is concerned and where personal 
convenience and the good opinion 
of guests are things that matter. 


Deduct: 
Depreciation Peete eee eee eee eee ee eee Hee eeESeeeee 


Net Income Transferred to Surplus.......... $1,017,973.24 


201,050.04 


at any time since the index was created 
in 1920. 


Construction work under way in 
1928, the development of the mining 
industry, and the improvement in agri- 
culture in Manitoba have all assisted 
business in Winnipeg, and 1929 will 
undoubtedly — oe i. 

merally speaking, the year was 
a notable one a Const we 167,558.47 
expansion, development, an n eee 
Seating of confidence that has been $1,091 218.78 
engendered by the ever increasing ine Dividends on 7% Cumulative Preferred 
weiss and’ fateh. West to oh Died mrecscsecscecaceczeneseeevieic GOS 
bane uae great potential Dividends on Common Stock .....e000.+ 300,000.00 
wealth, but recently there has certainly 
been an enlightenment of its possibili- 
ties and prospects that has induced an 
extremely favourable impression and 
has undoubtedly tended to the invest- 
ment of capital in its resources and to 
an added interest being taken in the 
trade which is available to take care 
of its requirements. 


Surplus Brought Forward from 1927, as adjusted.....$ 323,665.31 
Net Income Transferred {017,973.24 
Additional Depreciation ........e¢s+0++ 250,419.77 


Onliwon Cabinets and Tissue re-fills are 


sold by dealers everywhere. 
689,845.05 


$ 451,873.73 
Deduct Appropriations: 
Sinking Fund Reserve .....c»mesesscicscsesssscs 77,500.00 


Surplus Carried Weewad .. soc ccocneqcevsenten 874,373.73 
ee 


taxes 


Willys-Overland Sales Co., Limited 


Toronto ~ Ontario 
Branches: TORONTO, MONTREAL, WINNIPEG 


E. B. EDDY CO. LIMITED 


HULL, QUE. 
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Premier King has indicated the 
Government will not formulate any 
policy on the subject of trade rela- 
tions with the United States until 


Washington shows its hand more def- 
initely. In his speech this week he 
refused to commit the government, 
despite the persistent proddings of 
the Conservatives, who have demand- 
ed the issuance of a forthright warn- 
ing to the United States that Canada 
would not submit tamely to fiscal 
aggression. 

If the American tariff is eventu- 
ally raised and a widespread demand 
arises in this country for some sort 
of reprisals, the King ministry 
would obviously imperil its political 
life if it ignored it completely. It 
can, as one course, follow the line 
advocated by the Conservatives and 
curtail imports from the United 
States by a stiff increase in our own 
duties. But such a policy would 
mean a sharp break with the historic 
fiscal traditions of the party and 
would tend to obliterate one of the 
chief points of differentiation from 
the Conservative party. Moreover 
its western supporters, not to men- 
tion the Progressives, simply would 


.| not countenance any general increase 


in our tariff; most of them who 
spoke in the budget debate evinced 
an apprehension lest the American 
tariff be allowed to serve as an ex- 
cuse for aggravating what they re- 
gard as the deplorable burden of our 
protectionist system. 
Warning by Free Press 

The Manitoba Free Press, whose 

favor the Government cannot afford 


|to lose, has been delivering solemn 


editorial warnings against any rash 
policy of fiscal reprisals. It points 


| King Will “Wait and See” 
What Hoover’s Plans Are 


But He Will Await American Action— May 
Attempt to Meet Situation by More Imperial 
Preferential Arrangements 


By JOHN A. STEVENSON 
Finel Article in Series on Tariff Relations of Canada and United States 








sss sss sss sss ssesssssssenessensnene 





| 
















of the Prairie and Maritime prov- 
inces who will be the chief sufferers- 
from a higher American tariff be- 
cause any enhancement of our duties 
on manufactured goods would merely 


raise their costs of living and pro- 
duction and accentuate their troubles. 
So the Free Press counsels a differ- 
ent line of policy which, while it 
would not bear the guise of direct 
retaliation, might have a chastening 
effect upon the United States. It 
argues that the situation could be 
most effectively. met by energetic 
efforts to develop the market for 
Canadian goods in countries which 
have evinced a sincere desire to trade 
with us, to improve our shipping and 
commercial services and to cultivate 
by additional publicity and more 
elaborate exhibitions of Canada, a 
greater sentimental preference for 
our own products. It would also 
favor a judicious measure of tariff 
adjustment and suggests that the 
best line of action would be a widen- 
ing of the spread between the tariff 
level on certain classes of United 
States manufactures which we im- 
port in large quantities and the rate 


goods. Such a move in the view 
of the Free Press would simultane- 
cusly prove beneficial to the Cana- 
dian éonsumer and producer and be 
a legitimate and effective reply to 
Washington. Undoubtedly a sub- 
stantial element of the Cabinet will 
be disposed to favor such a policy 
and its adoption would secure the 
backing of the Progressives, one of 
whom has moved an amendment to 
the budget urging an immediate in- 
crease in the British preference. 


Quebec Would Object 
But objections would undoubtedly 


out that, while such a policy would | be raised by the Quebec wing of the 


rejoice the hearts of industrial pro- | Cabinet. 


tectionists in Ontario and Quebec, it 
could do no good to the producers 
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7% Preferred Stock..... 
Common Stock (no par value)... : 
*The Preferred Shares will decrease and the Common Shares increase as and when the conversion privilege is exercised. 


No mortgage other than purchase money mortgages on property hereafter acquired by the Company or its subsidiary. The Sarnia 
Elevator Co., Limited. may be given by the Company or its subsidiary on any of their fixed assets, and : 
shares of The Sarnia Elevator Co., Limited, may be made and no additional stock ranking pari-passu with or prior to this Preferred 
stock may be authorized except under authority of a resolucion passed by 6634 % of the votes cast at a special meeting of the holders of 


Shares called for the purpose. 


From a letter of Mr. James Playfair, President of the Company, we summarize as follows: 


PROPERTY AND BUSINESS OF THE COMPANY— 
Toronto Elevators Limited owns and operates a grain elevator 
at Toronto and owns or controls all the outstanding capital 
stock of The Sarnia Elevator Co., Limited. 
The elevator at Toronto, constructed in 1928 and designed 
imarily to handle domestic business, is situated on central har- 
front freehold property. 
more than two adjacent acres under 
chase prior to April |, 1933. 
operated steel and concrete structure with a storage capacity of 
2,000,000 bushels, completely equipped to transfer grain received 


The manufacturers of 
Quebec situated as they mostly are 
near tidewater, suffer much more 


$1,500,000 


Toronto Elevators Limited 


7% Cumulative Convertible Preferred Shares 
(Par Value $100) 


These Preferred Shares are to be fully paid and non-assessable. Preferred as to assets in the everit of voluntary liquidation to the extent 
of $110.00 a share and accrued dividends, and in the event of involuntary liquidation to the extent of $100.00 a share and accrued 
dividends, and preferred as to cumulative cash dividends from April 15, 1929, at the rate of 7 per cent. per annum, payable 
quarterly by cheque on the fifteenth days of January, April, July and October at par at any branch in Canada (Yukon 
Territory excepted) of the Company's bankers. Redeemable at any time by call in whole or in part at $110.00 per 


on competing classes of British | @¢bate of Mr. 


i 


yn ar ener ere cme ae er 


THE FINANCIAL POST. 


of the nationalists creed, the Con-, to some extent, discounted by Con- 
servatives can properly claim, on | servatives who point to the cefer- 
their record, to be the more zealous | ences to the St. Lawrence waterway, 


from the competition of British im- 
ports than do their brethren in On- 
tario to whom the land transporta- 
tion costs, which must be added to 
the ocean freight rates, offer addi- 
tional protection against it. These 
Quebec manufacturers have been 
complaining for years about the un- 
toward effects of the British pre- 
ference upon their fortunes and their 
certain hostility to any increase of 
it will find reflection among the 
Quebec delegation at Ottawa, who 
have also a rooted aversion to any 
augmentation of Imperial entangle- 
ments. So the King Cabinet is also 
certain to find an acute division in 
its ranks upon the subject of in- 
creasing the British preference, but 
in the end such a policy, if not pushed 
too far might carry the day. , 


Equally Hard for Tories 


The Conservative party as long 
as it is in opposition can enjoy a 
certain happy responsibility in its 
declarations of fiscal faith but, if it 
was returned to power with a man- 
date to deal with the situation 
created by a higher American tariff, 
it would find itself confronted by as 
difficult a dilemma as faces the 
Liberals. Its leader, Mr. Bennett, is 
a convinced Imperialist, who be- 
lieves that various recent manifes- 
tations of the nationalist spirit are 
leading to the eventual dissolution 
of the British Commonwealth and he 
is undoubtedly prepared to go a long 
way in schemes of Imperial co-oper- 
ation in the economic and other 
spheres. But how large a propor- 
tion of his party he can carry with 
him is a doubtful matter. Not a few 
of his parliamentary following are 
domestic protectionists and nothing 
more, and the speech in the budget 
Edwards of South 
Waterloo, who complained bitterly 
that our woollen textile mills are 
being ruined by the partiality shown 
in recent tariff changes to their 
British competitors, indicated that 
there are Conservative bosoms in 
which the British preference even 
as it stands finds scant favor. 


Guthrie’s Stand 


Again Hon. Hugh Guthrie who 
opened the debate for the Conserva- 
tives on March 8, while he was strong 
for a curtailment of American im- 
ports showed no disposition to allow 
British manufacturers to secure any 
share of such business as it might 
be possible to divert from the United 
States. Just as the Liberals have 
been the more assiduous exponents 


share and accrued dividends on 60 days’ notice. 


Convertible at the option of the holder at any time prior to redemption, into no par value common 
stock on the basis of one share of preferred stock for three shares of no par veins common stock. 


Provision against impairment of the conversion privilege will be made. 


CAPITALIZATION Aubeaed io 
ee eine RECA seacuduescceese $1,500,000 —_‘$1,500,0008 
Sebied Le cae sis cehhebneb eh chunks bnsbekasnekcdensess 40,000 shares 25,000 shares® 


In- addition the Company holds 
lease with an option to pur- 
The elevator is an electrically- 


The Company operates a feed manufac- 


turing plant at the Toronto elevator which is also equipped with 
special machinery to condition grain. 1 
a public elevator the Toronto elevator will be used to conduct 
a general grain and feed merchandising busi i 
an important stock feeding district and the volume of this feed 
business, as well as the flour milling business, has grown substan- 
tially in recent years. The opening of this Toronto elevator has 
resulted in brir.ging grain into Toronto at an all-water freight 
Head of the Lakes. 


Besides its services as 


ness. Ontario is 


The Company's wholly-owned subsidiary (The Sarnia Elevator 
Co. Limited) owns and operates a newly-constructed | .000,000- 
bushel public transfer elevator advantageously situated on the 
waterfront at Sarnia, Ontario. This unit has a system of con- 
tinuous “conveyors, and modern switching equipment which 
ensures economy of time and labour in the movement of grain. 
It has docking facilities for lake freighters and adequate railway 
siding accommodation. With this equipment it is estimated the 
Company will have handled approximately 10,000,000 bushels by 
the close of its current fiscal year. The existing capacity at 
Sarnia has proved too small to handle the business offered at 
that point. For this reason 2,000,000 bushels additional storage 
capacity is now being installed there, together with a travelling 
marine leg with an unloading capacity of 25,000 bushels per 
hour. The addition, when completed, will give the Sarnia Com- 
pany @ storage capacity of 3,000,000 bushels, and the manage- 
ment estimate that they will then be able to handle approximately 
20,000,000 bushels per annum. 
storage capacity will be ready in time to receive the 1929 crop. 
Upon completion of the new annex, The Sarnia Elevator Co. 
Limited, will be indebted to the City of Sarnia in approximately 
$787,000 in principal amount under the agreement for sale by 
pany acquired its property and elevator from the 
city. This amount is payable in instalments over a period of 


It is expected that this new 


PURPOSE OF ISSUE—These Preferred shares are being 
issued to meet liabilities incurred for expenditures already made 
in connection with the elevator on the Toronto waterfront, for 


These Preferred Shares are offered for sale when. as and if issued and received by us, 
our solicitors, Messrs. Blake, Lash, Anglin & Cassels, Toronto, 


Transfer Agent and Registrar: National Trust Company, Limited, Toronto and Montreal. 


the acquisition of the capital stock of The Sarnia Elevator Co., 
Limited, for expenditures now being made by the latter company 
on account of the additional facilities under construction at 


Sarnia and for other corporate purposes. 


BOARD OF DIRECTORS AND MANAGEMENT—Mr. 
James Playfair is President of the Company 
Morrow, Vice-President. The Board of Directors also includes 
Messrs. Wellington Hay. of Listowel, G. R. Cottrelle, of Toronto, 
and G. R. Martin, of Minneapolis. Mr. G. C. Leitch, who has 
had wide experience in all branches of the grain trade both in 
Western Canada and in Toronto, is managing director of Toronto 
Elevators, Limited, and of its subsidiary, The Sarnia Elevator 


Co., Limited. 


VOTING RIGHTS—The holders of these Preferred shares 
shall not be entitled to notice of or to vote at meetings of the 
shareholders unless the Company shall fail to pay four quarterly 
dividends, in which event the Preferred shareholders shall there- 
after be entitled to elect a majority of the Board of Directors until 


all arrears have been paid. 


ASSETS—A consolidated statement of Toronto Elevators 
Limited and the Sarnia Elevator Co., Limited, certified by the 
Company's auditors shows net consolidated assets as of March 
30, 1929, after giving effect to present financing and the agree- 
ment with the City of Sarnia, to be $2,481,566, from which 
must be deducted $787,902. which under the 


be due the City of Sa 


dividends on the above basis will be as 


For the fiscal period ending September 30. 1929... .$200.000. 
This will represent the result of a full year's operations of the 
Sarnia Elevator and ten months’ operation of the Toronte 
Elevator during a portion of which period 


conditions will not have obtained. 


For the fiscal year ending September 30, 1930..... "$364,000, 
This estimate gives effect to the results expected from the addi- 
tional capacity under construction at Sarnia. 
The annual charges on these Preferred shares will 

amount SDeoce eeeene $000000006660066e6serenccccseleo eee 


PRICE: 100 and accrued dividend, yielding 7%. 


Established 190! 
BP. R. Wood, President 
Head Office: TORONTO, 26 King Street E. 


The statements herein have been accepted by us as accurate but are in ne event to be construed as representations by vs. 


Dominion SECURITIES GRPORATION 
LIMITED. 


MONTREAL 
LONDON, ENG. 


no mortgage or pledge of the 


rnia. This leaves net consolidated ts 
available for the Preferred stock amounting to $1,693,564. pe 
EARNINGS—The certificate of the Com ’s Audit 
(Thorne, Mulholland, Howson & Milnes te ‘the ‘ented 
ended March 30, 1929, covering 6 months’ operations of the 
Sarnia Company and 4'4 months’ operations of the Toronto 
Elevator shows consolidated net earnings available for dividends 
on these Preferred shares, after providing for depreciation and 
income taxes, of $82,278. Normal operating conditions at the 
Toronto elevator did not obtain until the close of this period. 
The management estimate that net earnings available for 


and subject to the approval of legal details 
and as to titles by Messrs. Arnoldi, Parry & Campbell, a 


It is expected that interim certificates will be ready for celivery on or about April 25, 1929. 


WINNIPEG 
VANCOUVER 








devotees of the idea of making the 
British Commonwealth a real part- 
nership. But their devotion to the 
economic nationalism embodied in 
domestic protectionism has always 
imposed very definite limitations 
upon their pete efforts in the 
direction’ of Imperial co-operation 
and the time may be approaching 
when they will have to decide 
whether they are willing to make 
good to the limit their professions 
of Imperial zeal. 
Melchett and Bennett 


There are many intelligent and 
farseeing people like Lord Melchett 
who hold that as long as the British 
Commonwealth keeps its economic 
life in separate compartments and 
is denied a common policy of effec- 
tive co-ordination and consolidation 
for its different activities, it cannot 
hope to hold its own with the United 


States either in the political and, 


economic sphere. Now Mr. Bennett 
has definitely committed himself to 
the idea of a great Imperial confer- 
ence which would tackle this very 
problem of Imperial consolidation 
and if he comes to office and sum- 
mons it, the Conservative party will 
be faced with an acid test and a 
completely new alignment of politi- 
cal opinion might easily result. One 
thing is certain, that there will al- 
ways be a certain measure of hypoc- 
risy and unreality in our politics 
until we possess one party dedicated 
to a full-blown protectionist nation- 
alism and another committed to a 
comprehensive policy of Imperial 
co-operation which would imply at 
least a low level of protectionism 
against the other British units if 
not free trade within the Empire. 


St. Lawrence Issue 


In the end our trade relations 
with the United States might not 
be the dominant issue of the next 
general election. President Hoover 
is no fool and he is known to cherish 
the St. Lawrence: Waterway as one 
of the projects dearest to his heart. 
He must realize that he cannot se- 
cure Canada’s co-operation in the 
Waterway if he allows Canadian 
trade to be severely penalized. 

In his contribution to the budget 
debate this week, Premier King at- 
tempted to allay the suspicion that a 
comprehensive bargain between the 
two countries, covering both trans- 
portation and tariff problems was in 
contemplation. His disclaimers are, 
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UNDIVIDED 
PROFITS 
$212,618,318.44 


Head Office: 


55 Wall Street 
New York 





Thirty-one 
Branches 

in Greater 
New York 


Eighty-nine 

Branches ia 

twenty-three 
Fereign Countries. 








" at 
ee cat 


The National City Bank of New York 






with Mr. Kellogg. 





including 


Domestic and Foreign Branches 
Condensed Statement of Condition as of March 27, 1929 


ASSETS 


Cash in Vault and in Federal Reserve Bank. ......$127,110,367.77 stl or 
Due from Banks, Bankers and U. S. Treasurer. . .._277,688,093.73[ $ 404,708,461.59 
1,007,020, 7646.04 


Loans, Discounts and Acceptances of other Banks . 


United States Government Bonds andjCertificates .$160,950,791.24 
4,154,195.14 


6,000,000.00 


State and Municipal Bonds.... 
Stock in Federal Reserve Bank......ssccsseseese 


ae 


i ier King’s correspondence 
ar They take this 


reference as sufficient proof that the ' ment. 








Other Bonds and Securities. ...cccccesecsecesess 49,536,338.39 


Subsidiaries: 


International Banking Corporation.............$ 6,000,000.00 


Bank of Haiti, Inte. ccccccccccccccsccccccecces 2,000,000.00 
Bank Buildings seeeeee See OHHH EHHEHHSEHHHEHE HEHE SSHSEEEE EEE 


Items in Transit with Branches. ........-scsscscecsecccesscese 
Customers’ Liability Account of Acceptances....csceccsecccceces 
Other Assets...cee>> eevee eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 


Total. .codeccccccsceseseseeescccosecece 


LIABILITIES 


—— —- 


Capital. (Jovcccccccccccccececcesesesegesesess +9100,000,000.00 


us “evr eeevee eeeeeeeeseeeeeseeseeeeeaeeeeses 
Undivided Profits... ...ccscccccvccccsscccesscces 
Deposits........++++0 coccecocece 
Liability on Acceptances’end Foreign Bilis........ 
Circulation. ..........0+-ee0s ee eeeeseeseeeeeses 
Due to Federal Reserve Bank. ......+s+seseeeees 
Reserves for: 


* aereereneeeaeeee 


100,000,000.00 


12,618,318.44 


Dividends, Interest, Taxes and Expenses.......$ 13,615,563.42 


Contingencies. ...ccscscccccsececvccssecveces 5,878,884.57 


Other Liabilities. .......sscccccccccscopescccses 


Total. eeeeeseeesoeeeeeeees 


Above includes The National City Bank of New York (France) S. A, 
Figures of Foreign Branches are as of March 25, 1929 






The Measure | 
_ of Usefulness 


The usefulness of an investment bank- Advisory 

ing company is measurable by its capa- Board 

city to provide —_ for worthy 
enterprises and its ability quickly and Sm Cuanzes B. Gorpon, 6.3.8. 
fully to meet the needs of investors Sm Jom Amp 

wherever they ‘may be. We Aces 

The National City organization extends A. J. Brown, ro. 


throughout the world. In the banking 
field its substantial resources give it an 
unusual capacity to supply the capital 
requirements o ing 1 


the investment field its clients are served Epson L. Pease 
through offices in more than fifty finan- W. N. Trey, 5.6. 
cially important cities interconnected Tus Hon. J. M. Wasom 


by 11,000 miles of private wire. These 


owing industry. In 


clients are furnished with direct in- . 

formation about sound investments in 

all quarters of the globe, and the security 
ings recommended to them are 


offering 


selected from among the best available 
in all markets. 


We offer these resources and facilities and invite you to consult 


The National City Company 


Head Office —St. James and St. Peter Streets — 


10 King Street East 
TORONTO 














us personally or by mail, 


Limited 
Securities for Sound Investment 


204 Blackburn Building 
OTTAWA 


LIMITED 
Investment Bankers 


Hamilton . 


ANNOUNCE the sale, as of March 
15th, 1929, of their interest in 


R. O. Denman & Company 


J.B. Hutchison & Company 







LIMITED 


to 


LIMITED 


who will maintain offices in the 
location at 





Wuaor L. Matrasws 
F. E. Mzrzprrn, £.c. 
Lr. Cot. Hersert Morson, 






















Denman & Company 


Ontario 








same 






304-310 McKinnon Bidg., Toronto 


Investment Bankers 
16 Hughson St. S., Hamilton 


Denman & Company 


Phone Adel. 6285 
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LIMITED 


Ontario 


J. B. Hutchison & Co. 


LIMITED 


S. M. Skeaff, Member 
Standard Stock & Mining Exchange 


304-310 McKinnon Bldg., Toronto 
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AN. NOR. POWER 
PREPORT EARNINGS 
OF $4.97 A SHARE 


Ps 
Warnings on Common in 
-Previous Year Only 
' Equal to $1.17 


From Our Own Correspondent 

F} MONTREAL.—Earnings of $4.97 
‘@ share on the outstanding common 
Jetock, as compared with $1.57 in the 
ipreceding year, are shown in the an- 
nual report of Canadian Northern 
Power Corporation for the year end- 
ed December 31, 1928. 

" The financial statement further re- 
‘weals a healthy expansion in gross 
‘earnings and only a moderate in- 
lerease in expenses, while the general 
ifnancial position of the company is 
‘on a sounder basis. 

The incomie account shows gross 
earnings of $3,088,529 as compared 
with $2,812,514 and, with only mod- 
lerate increases in operating ex- 
' s, net is up at $2,198,737 from 
g1,961,701.| After the deduction of 
depreciation dividends and _ other 

tems the profit and loss surplus for 
‘the year is shown at $1,190,460. This 
pares with $789,994 at the end 

jof 1927 and $694,413 at the end of 


Ay 
, 


! The profit and loss statements for 
the last three years compare as fol- 


‘Jows: 

1928 1927 1926 
Gross carn. .$3,088,529 $2,912,514 $2,562,185 
Expenses ... 889,792 850,813 746,439 


$1,961,701 $1,815,746 
898,337 823,355 
2,17 105 
$1,061,190 *$ 992,264 
¢ 705,660 665,780 
$1,766,850 $1,648,065 
465,512 449,309 


Pref. div. .. 456,827 
21,775 34,494 79,238 
850 104 
476,000. 


div. .. ; 
i urPp. « 
Por» cos 558,767 425,000 


P&L. surp..$1,190,460 $ 789,994 $ 694,413 
| *Includes surplus of additional companies 
pequired during 1926, 
Adjusted. 
; common stocks of subsidieries. 
' The balance sheet reflects heavy 
plant expansions during the period 
f 1928, that account being up from 
534 to $31,179,728. Cash and 
nvestments are considerably lower, 
being shown as $74,637 as compared 
lerith $437,818 in the preceding year. 
‘Accounts receivable show a slight 
gain as $376,534 while supplies are 
‘also higher at $259,660, : 
| The funded debt of the com- 
pany shows an increasé from $14,- 
627,000 to $15,000,000. ‘The prefer- 
red stock is up from $5,000,000 to $5,- 
1 and common stock $598,616 
to ,796. Depreciation and re- 
lserve shows a heavy growth at $4.- 
from $4,047,124. Miscel- 
jlangous reserve is down from $272,- 
264.to $148,907 while the surplus is 
‘up from $789,995 to $1,190,460. 
In his report to the shareholders, 
the president, A. J. Nesbitt, says in 


et earn. . $2,198,737 
ts ... 787,034 
debts .. 1,485 


gs surp. $1,410,218 
Bor. surp. * 4817.615 


$2,227,833 


“The two new 13,500 k.v.a. gener- 
ating units at the Quinze Power Sta- 
‘tion, mentioned in our last report, are 
mow completed and in full operation. 

his brings the installed capacity of 
his station up to 47,000 h.p. and an 

Itimate capacity of 67,000 h.p. A new 

10800-volt transmission line has been 

onstructed from the Quinze station to 
Boischatel and Rouyn, completing du- 
\plicate transmission facilities to the 
‘important Rouyn mining area. 

“A lease for the development of 
power at “The Notch” on the Montreal 

iver has been obtained from the On- 

ario Government, and preliminary in- 
estigations have been under way at 

his site, where approximately 45,000 
b.p. will eventually be developed. 

‘ the year renewals of fran- 
jehises were obtained from the munici- 

of Cobalt, Haileybury, New Lis- 


spend Englehart. 
our company now operates eight 
tetail stores for the sale of electrical 
s. Sales of electrical mer- 
ise through these stores have in- 
teased considerably, the total gross 
es for the year reaching $135,239. 
from a business standpoint and 
accommodation of customers the re- 
It of merchandise sales has been 
‘ satisfactory. 
.. “The growth of demand for power has 
particularly large in Rouyn and 
yet Kirkland Lake. Among the more 
zecent additions to our customers may 
e cited the Macassa Mines, Continental 
felines, Cambro-Kirkland Mines, Bid- 
(good, Consolidated, Murphy: Mines, 
Goodfish Mines in the Kirkland Lake 
gegion. Other important mines in the 
ayn area: The Hilltop Mining Com- 
, Amati Copper Mines and Patter- 
on Gold Mines in the Boston Creek 
district. 
“The company’s ground-wood pulp 
located between Haileybury and 
ew Liskeard, is operating steadily and 
Proving a boon to the settlers in 
ithe immediate vicinity, from whom 
Belpwood is bought. 
t is necessary and proper to bring 
the attention of the shareholders 
the increasing burden of taxation to 
Which- your company must submit. 
ically 10 per cent. of the revenue 
lected from your customers is re- 
tned to the public through the vari- 
us governmental. authorities, and 
hile all connected with this company 
ur <n rege shareholders oon 
Ts—shou willingly pay eir 
hare of the cost of administration of 
@ country, nevertheless the large 
ounts returned to the governments 
a heavy burden on your company 
nd must be collected from our cus- 
ers for the services supplied. 
“The attention of our shareholders 
directed to the very low rates which 
our company receives for the services 
upplied, and which is without doubt 
fen important factor in assisting in the 
pbuilding, growth and prosperity of 
ne great mining industry which your 
ompany serves. It is to be noted that 
he gross electric revenue is less than 
hty-five one hundredths of a cent 
A85e per kilowatt hour, which after 
es is reduced to about three-quar- 
8 of a cent (75c) per kilowatt hour. 
his figure compares more than favor- 
bly with the revenue received from 
ic, _ undertaking on the con- 
nt. 


MURRAY & COMPANY 
Specializing in 
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Corporation Bonds 
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Gomes First " 


This has always been the basis 
of our business. It explains why 
hundreds of investors are guided 
by our Bond Bulletin. Have 
you the latest copy? 
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THE FINANCIAL POST 


Canada Foundries Plant CANADA CEMENT 
Operations at High Level 


——_—__ 
From Our Own Correspondent 


MONTREAL.—AIl the plants of 
Canada Foundries and Forgings are 
working at capacity and the com- 
pany has sufficient orders on its books 
to keep it busy for some months, 
Production from the company’s drop 
forge unit already amounts to 72 per 
cenf of the total output from that 
plant in 1928. 

Though earnings for last year 
showed a decided improvement over 
those of the previous year, the major 
benefits accruing from the increased 
plant activities will not be shown till 
the end of the present year. 

Large orders for axles for the rail- 


INTERNATIONAL PAPER 
COMPANY DEFICIT 
ABOUT $5,000,000 


(Continued from page 8) 


- 


able profit to the manufacturer may. 


again be possible. 

Rights have been granted to com- 
mon stockholders of International 
Paper and Power Company to sub- 
scribe to shares in the International 
Hydro Electric System at $43.00 per 
share on the basis of one class “A” 
share for each ten shares of “A,” 
“B,” or “C” stockholders of record 
April 8th. Rights expire April 30th. 
These rights also extend to the hold- 
ers of part paid subscription re- 
ceipts for class “C” common stock 
of International Paper and Power 
Company. 

Class A .stock of International 
Hydro-Electric System carries a 
cumulative preferential dividend of 
$2 share a year, and in addition is 
entitled to equal participating rights 
as a class with the Class B and com- 
mon stocks, taken altogether as a 
class. Under the announced current 
policy, however, stockholders may at 
their option take their dividends in 
Class A stock at the rate of 8 per 
cent a year. All the Class B and 
Common stocks, of which there will 
be 1,000,000 and 2,000,000 no-par 
shares, respectively, 
will be owned or coritrolled by Inter- 
national Paper & Power Co. 

Physical = eo controlled by 
the system will include hydro-elec- 
tric generating stations with a total 
capacity, installed or under con- 
struction, in excess of 1,037,000 
horsepower (787,100 horsepower al- 
ready in operation) and 382,000 
horsepower of developed steam elec- 
tric capacity. For 1928, total out- 
= of the system was 2,733,451,000 

ilowatt hours. It is estimated that 
the output will reach 3,650,000,000 
kilowat hours for 1929 and 4,200, 
000,000 for 1930. 


Controls River Subsidiaries 

International Hydro-Electric Sys- 
tem is a new company formed as a 
subsidiary of International Paper 
& Power Co. to control the principal 
electric power organizations ident- 
ified with the company. It will own 
directly more, than 82 per cent of the 
outstanding common stock of the 
New Eng Power Association, 
and the entire common and second 
et stocks of the Canadian 

ydro-Electric Corp., Ltd. Through 
these subsidiaries the system will 
control one of the largest groups of 
hydo-electric properties in the world 
under one ownefship. 

The operating subsédiaries of Can- 
adian Electric Corporation have en- 


New Issue 


outstanding. 


road companies are being carried 
out at the Welland plant, in addition 
to a satisfactory volume of automo- 
bile business. The James unit 
at Brockville recently received a 
substantial order from the Canadian 
National Railways to supply its 
major requirements for track tools. 
This should prove to be a material 
source of revenue, 

The last report of Canada Foun- 
dries showed earnings in excess of 
those of any year in the past de- 
cade; it is thought that the present 
year will witness a further expan- 
sion in the company’s profits. 


tered into long term contracts with 
the Hydro Electric Power Commis- 
sion of Ontario and others, requir- 
ing delivery and prtmary power in 
the aggregate increasing to more 
than 480,000 horsepower, beginning 
October 1, 1931, of which 248,000 
horsepower is now being delivered. 
In addition surplus power is being 
sold to Canadian International Paper 
Company under a contract which 
can be cancelled in whole or in part 
if power is sold for other purposes. 


EASTERN DAIRIES 
CONCLUDE YEAR 
OF BIGGER SALES 


Value of Business Done in 
1928-29 Expected to 
Set Record 


From Our Own Correspondent 

MONTREAL. — Eastern Dairies 
claim to handling the largest volume 
of business of any dairy in Canada, 
is likely to be well substantiated 
when returns are finally completed 
for the year ended March 31 last. 

Sales of the company and its sub- 
sidiaries for the nine months ended 
December 31 last, increased 17.8 per 
cent, while the increase of 26 per cent 
in December over that month a year 
ago, indicate that e ion of the 
company is being erated. 

It is fully anticipated that gross 
sales for the full year will be over 
the $11,000,000 mark. Recent re- 
ports on Eastern Dairies indicated an 
annual sales volume of close to $7,- 
000,000, while the business of Farm- 
ers Dairy Company, recently taken 
over, runs about $3,700,000 a year. 

Expanding Rapidly 

The company has been expanding 
at a rapid rate over the past twelve 
months, and it is not expected that 
the annual report for the year just 
closed will show to full advantage the 


SALES VOLUME 
MOVES UPWARD 


Receive Big Government' 


Order — Buy Saint John 
Property 


From Our Own Correspondent 

MONTREAL.—An order for 200,- 
000 barrels of cement for Welland 
Canal construction has been received 
from the Dominion Government by 
Canada Cement Company. No offi- 
cial information is available as to the 
amount of money involved in this 
deal, estimates being as high as 


000. 

It is understood that this order 
may be followed up with others later 
in the year, depending upon the 
progress made @n canal construction. 

With this business and the increas- 
ing sales reported from the West, 
Canada Cement is apparently off to 
another good year. While no infor- 
mation is forthcoming as to the vol- 
ume of Eastern sales, the amount of 
new building undertaken would indi- 
cate no let down in consumption of 
cement, 

-A short time ago Canada Cement 
announced a reduction in the price of 
cement sold on the prairies of from 
10 to 15 cents a barrel. At the time 
of the announcement, it was said that 
the increasing volume of business 
made it possible for the company to 
lower prices. 

Within the past two weeks, the 
company acquired three proper- 
ties at Saint John, one of them being 
the old Portland mills property. It 
is believed the company intend to 
establish a large trans-shipment 
depot at that point. 

Since the Holt-Gundy interests 
took over Canada Cement large sums 
have been expended in improving the 

roperty. Important alterations have 
Soa made at the Winnipeg, Hull and 
other plants with a view to further 
economies and increasing production. 

Most of the work along this line 
has been completed or well under way 
and the results are said to be up to 
expectations. 


progress Eastern Dairies has made 
in expanding its organization. 

At the present time, the company 
is established in the more important 
Ontario and Quebec cities, as well as 
in Winnipeg. These units have been 
acquired from time to time and 
though it will take time to fully con- 
solidate them and put into effect the 
economies which will result from cen- 
tralized control, results to date have 
been encouraging. 

Due to the expansion, though, hold- 
ers of the common stock would not 
be justified in anticipating large 
earnings available for their holdings 
as result of operations in the year 
1928-1929. Undoubtedly, as in the 
past, large write-offs for deprecia- 
tion will appear in the income ac- 
count. 


JOHN, J. FITZGERALD 


LIMITED 
Inoestments 


Sound _ 
Promotions 


1409 Peel Street, Tooke Building Unlisted 
corner St. Catherine Street West 


Stocks 


MONTREAL 


Agents for Real Estate Securities of the Property Cor- 
poration of Canada. Telephone Lancaster 7264. 


$300,000 


Caulfield’s Dairy Limited 


7% Cumulative Participating Convertible Preference Shares 


Par Value $100. Preferred as to capital on a liquidation and entitled to cumulative Prefer- 
ential Dividends at the rate of 7% per annum, payable half-yearly first May and November, 
Entitled after payment of the Preferential dividend and $1.40 per share on the common 
shares to share rateably with the common shares on all further dividend distributions 
in any year until the preferred shareholders have received an additional dividend of 
3% in such year. Redeemable at the option of the Company in whole or in part at 
any time on thirty days’ notice at $110 per share and accrued and unpaid prefer- 
ential dividends. Convertible at the option of the holder at any time up to ten 
days before the date of redemption into common shares on the basis of two 
common shares for each preference share held. Only entitled to vote on 
default for two years in payment of preferential dividends except on 
liquidation of Company, sale of its undertaking, issue of further pref- 
erence shares or modification of preference shares conditions. 


Registrar and Transfer Agent: The Royal Trust Company. 


CAPITALIZATION 


Authorized 


7% Cumulative Participating Convertible Preference 
° Stock (including the previous issue) ........$300,000 


Common Stock (no par value) 


14,155 Shares 


, Iseued 


$300,000 
8,155 Shares 


The unissued common shares will be held to provide for conversion of preference into 


common shares. 


OMPANY: The Company was incorporated under The Ontario Companies Act in the 
Sear To24 and since that time has made remarkable progress. This is evidenced by the 
increase in its gross sales which are as follows: 


1925 


substantial capital expenditures —s 
only accrued during the latter part of 1 ¢ ? 
earnings were as great as during the first eight months of the year and in January, 1929, 
there was a still further increase. It is expected that the common shares will be placed 
on a dividend basis in the-near future. : 

MANAGEMENT: The management of,the Company will continue in the hands of those who 
have been responsible for its organization and growth in the past. This management has 
inaugurated and will maintain a selling campaign which should result in a substantial 
increase in the Company’s earnings. ; 

GENERAL: The Company is at present serving over 11,000 homes in the City of Toronte 
and its suburbs and its products are well and favourably known. The present plant at No. 
2187 Yonge Street, Toronto, which is thoroughly modern in every respect, is capable of taking 
care of the expansion in business which the Company expects. 
PURPOSES OF ISSUE: The proceeds of this issue will be used to pay the balance owing 
in respect of Capital expenditures already made by the Company; to provide the Company 
with adequate working capital; and to finance the purchase of other business in the territory 


1928 — 563,000 


$164,000 
1929 — 700,000 


278,000 


440,000 (estimated on the sales for the latter 


part of 1928'and January, 1929) 


already served by the Company. 
All legal proceedings are subject to the approval of Messrs. Tilley, Johnson, Thomson 


& Parmenter. 


This increase in sales is all the more remarkable having regard to the fact that about 938% 
of the Company’s business is retail. 7 

EARNINGS: The net earnings for 1928 as certified by Mr. A. E. McDougall, Chartered 
Accountant, were $40,419.56 after deducting full operating chatges, including maintenance, 
and interest, but before deducting depreciation and income tax. The Company made some 
the year 1928, but the benefit of these expenditures 
the year. During the last four months of 1928 the 


We offer these shares as and when received by us subject to previous sale and change 


in price. 


PRICE: $100 and accrued dividend 


It is proposed to make application in due course to list both preference and common shares 
in the unlisted department of The Toronto Stock Exchange. 


A. N. Worthington & Company 


Concourse Bldg., 100 Adelaide St. W. 


.-LIMITED 


Adelaide 3282-3 


Toronto 2 


W. R. McCoo & Company 


53 King Street West 


EL gin 3196 


Taranta 


and 24,805 m.k.h. by fuel. 


CENTRAL ELECTRIC cases there was a decrease. wars 
OUTPUT DECLINES | wort, iiss schon as 
wi e exception of British Colum- 

DURING FEBRUARY gain 


bia, report a gain for February this 
Fewer Operating Days 


| year. The Maritimes had a produc- 
| tion of 14,841 m.k.h.; Quebec, 645,- 
Affect Total, But Daily 
Average Off 


| 934; Ontario, 471,224; Prairie Prov- 
From Our Own Correspondent 


inces, 103,364; and British Columbia, 
80,807. These figures only apply to 
power generated from water and do 
not include that produced by fuel 
a _~ ap Soar pew —- 
MONTREAL. — Fewer operating | ",°2¢ 4 Tairie Provinces and 6, 7 
days in February, are reflected in the | other provinces. 
record of production for that month 
set up by the central electric stations 
in Canada. Even taking that fact 
into consideration, the average daily 
output is somewhat lower than in 


Exports Fall Off 
Exports continue to show a steady 
January, but considerably above the 
figures for the same month a year 


falling off, since the peak was reach- 

ed in August, 1927, when 157,197 

m.k.h. were exported. For February 

this year, exports totalled 110,645 

= m.k.h., as compared with 114,267 in 
According to returns compiled by 
the Bureau of Statistics, production 
in February amounted to 1,340,475 

thousands of kilowatt hours, as com- 


the previous month and with 122,906 
pared with 1,507,163 in the preceding 


in the same month a year ago. 
In the average daily output figures 
month and 1,282,030 in Fébruary, 
1928. 


for February, which give a better pic- 
Of this output 1,315,670 m.k.h. was 


generated by hydro-electric plants 


We have pleasure in announcing that 


-Mr. Arthur A. Crombie 


has been admitted to partnership in our fiym, 
in charge of our Montreal office, 


MEMBERS 
Toronto Stock Exchange. 
Montreal Stock Exchange. 
Montreal Curb Market. 
New York Curb. (Assoc.) 
Head Office: 80 King St. West, Toronto 2 


Phone ELgin 5381 


BRANCH OFFICES: MONTREAL KITCHENER GUELPH WINDSOR 


Bongard & Company | 


New and used Machinery and 
Supplies. Write in for our lat- 
est catalogue. We can save 
you money. 

GEO. C. KAITTING & SONS, 
Limited, 
54-56 Ainslie St., S. 
Galt, Ont. 


ture of the production of the central age dailySoutput of 16,829, which ex-. 
electric stations, the average for the| ceeds all other previous monthly fig- 
Maritimes, amounting to 512 m.k.h./ ures. With 3,692, the Prairies came 
was the highest ever recorded. Que-| close to setting a reeord, while Brit- 
bec figure of 23,069 was somewhat| ish Columbia’s average of : 
less than in January, but still far| flected the water shortage in 
above average. Ontario had an aver-! province, 


Removal Notice - 


We take pleasure in 
Announcing the removal of our Offices 
tothe 


STAR BUILDING 


80 KING STREET, WEST. 


These offices, located on the second floor of 
this building and comprising the entire King 
street frontage, afford every modern facility 
and convenience for the conduct of clients’ 
business, 
You are cordially invited to visit 
us in our present location. 


-Pellatt x Pellatt 


Established 1866 Limited 


INVESTMENT 
SECURITIES 


REGINALD PELLATT WILLIAM J. ROONEY 


T. M. Bell & Company 


LIMITED : 


Saint John, N.B. 
Fredericton, N. B, 


NORMAN MACRAB 
Member - Toronto Stock Exchange 
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Your Neighbor a 
has an INTERNATIONAL 


| ‘ j r} f Ww) ~ 
‘a ne Wide a 


Ask Him About It! 


ANY a man has said, “I'l have to look into that 


A Complete 
ae 
cylinder 

Trucks 


THE SPECIAL DELIVERY is 
a speedy and sturdy %-ton track, 
of 124-inch wheelbase, and 
admirably adapted for most any 
light-hanl requirement. 


THE SIX-SPEED SPECIAL is 
a i-ton job with 6 speeds forward 
and 2 reverse. A speed forevery 
Mode!lSisa 


general-purposetrack . 
for regular hauling and delivery of 
1%-ton loads. Supplied with either 
‘4 or 6-cylinder engine. ‘ 
Model SP-34, 4cylinder, and 
Model SF-36,6-cylinder 
Both of 1%-ton capacity. 

Model SF-46, 2-ton capacity, 
with 6-cylinder engine and 4 for- 
Models SD-44 and SD-46(4and 


3? 


International Line some day.’’ And the vast 
number of Internationals on the streets and roads is the best 
kind of proof that-truck users like the line when they do 
“look into” it. 

All about you: are International owners-who satisfied themselves 
concerning these:trucks before they bought, and whose daily experi- 
ence lengthens:the: satisfaction over the long, useful life of the trucks. 
In fact, it is quite possible that your next-door neighbor has an Inter- 
national—or a fleet of them—about which he will gladly talk to you 
at length. 

We maintain a sales and service organization consisting of 19 
Company-owned branches,.including the local branch, making it easy 
for youto get International truck information direct from our thoroughly 
trained*truck-transportationamen. But we don’t ask you to take their 

: word for-it. After all,.the best way is to talk with men who have used 
these trucks. daily:in.a.business. similar to your own. Pick the users 
' yourself,-or-askrus ‘to»send you a list. Either way, investigation will 
prove-that Internationatrusers -are-enthusiastic International boosters. 
and any-other<truck.information which you-‘may-require. A demon- 


881 Bay St., 
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HE very word “Toronto” means a place of 







meeting. To-day on the shores of Lake HERE are about 16,500 conventions held every year in the United States Toronto has fine bathing beaches such as few cities enjoy. The lake shore is 
: 4 ; and Canada. a show window of recreation. There are 25 golf clubs. 
Ontario, where Indian trails converged a In 1927, Toronto entertained 146 conventions with an aggregate attend- » Toronto theatres produce many of the very best shows, some of them in their 
° 3 ance of 89,699. The delegates spent over $9,000,000 in Toronto. premiere performances. Both English and American'companies come to Toronto. 
century and half ago, the trails of business, ae aes ous ee sureties with attendance of 108,600 delegates . No ay on the waatinest has a better supply of local me rh singing, dancing, 
° be an ey spen ,000, in Toronto. etc., to draw upon for the entertainment of convention delegates. 
is science and pleasure Cross to-day. Toronto has more modern hotel rooms than any other city of its size on the Concrete motor roads connect Toronto with all leading American centres as 
ae continent. Two hotels have over 1,000 rooms, There are 7,006 hotel rooms in 






well as with Montreal and Windsor and points between in Canada. on : 








. > : Toronto, Mo ge ; ; : . a 

r ; . : ‘ Steamship lines link Toronto with Great Lakes points. Motor coach lines ~~ 

To onto s an incomparable convention centre. _ Toronto has several convention halls and meeting places. ‘The Coliseum, pub- connect with ractically every point on he oentaeae’ A iesinde routes connect = 

More conventions meet in Toronto in the course of a licly owned and available for om ‘Seats 12,000 people oe 250,000 with all established air lines, . 
; . . baie Nation oe oo Puildi for exhi soy Adjacent _ the ; a the wap rane In the Toronto Convention and Tourist Association the city has an efficient, 
single year than in any other city of a million people or Natsonal Exhibition buildings provide meeting place and display space almos trained organization, able to supply every kind of data required by associations 
° , 4 : , ee ; and others seeking a convention centre. sociati s helped to make man 
under, anywhere on the continent. Last year, I8I con- There are 55,000,000 people in the United States within 500 miles of Toronto, a convention a panei and is pean: Prinaplagr ees ae Po Senet convention: 
40,000,000 within an overnight rail run and 72,000,000 within a 24 hour rail run. whether they represent 25 people or 25,000. 


ventions met in Toronto; this year 175 are already 
booked and there will probably be at least two score 
more befare the year has told its tale. 

















Se 


vention meetings and 2,700 can be banquetted. One 







































People come to Toronto to discuss business, educa- convention hall in the city will seat 12,000 people and 
tion, philanthropy, science, labor. Bricklayers’ unions, house displays covering 250,000 square feet under the Fourth of a series of twelve advertisements de- 
lodges, newspaper men, owners of baseball clubs, bakers, same roof. scribing the City of Toronto. These public 









spirited citizens, firms and institutions have made 
possible this series: 


eae 


automobile supply men, dentists, doctors, lawyers, farm- 






















ers—all meet in Toronto for annual conventions et cosa dh gabenaeet Make td meee —s = ane . = 
. within a night’s run of Toronto; seventy million people CANADIAN TERMINAL SYSTEM, LIMITED se 

The convention is part of our modern civilization. within twenty-four hours’ train journey. People can Ree nee eee ‘a. 

It enables people in allied lines of work to “swap” ideas; come in comfort by train, steamship, automobile, motor THE CONSUMERS GAS ‘COMPANY OF a 
to make plans for better service and better products; to coach, or aeroplane. re a 





travel as they learn. It reflects the growth of a fraternal 
spirit in business. Conventions are the antidote for 
secrecy, for evil methods in business or for misunder- 
standing that is based upon ignorance. 


DURANT MOTORS OF CANADA LIMITED 
THE T. EATON COMPANY, LIMITED 


HENRY FALK ENTERPRISES LIMITED 
Central Building 


Besides excellent convention facilities they will find 
good stores, excellent theatres, a beautiful city to play or 
visit in, and everything else to make their convention a 
pleasure as well as a success. 
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Situated in Montz 
‘plants are also ope 
i It is thought th 















When men and women gather in convention they O i b 7 IMPERIAL OIL LIMITED ‘grganization will 
cannot haphazardly select their place of meeting. They ne convention brought 12,000 people to Toronto; EDWIN KAY company, 





another brought 10,000; another 8,500. One conven- 


members. They must consider expense of travel. They vr this year will bring neers people to Toronto. It is 
must consider living comforts in their convention city. estimated that its delegates will spend $2,000,000 while 
They must consider amusements and scenery. They they are here. Thus conventions are a source of business 
need halls to meet in and show places for equipment dis- income to the people of Toronto. Last cee 
plays, etc. Men want to know, if their wives accompany brought $11,000,000 to Toronto. This year the figure 
them, that there are stores, theatres, and other recreations will greatly exceed that. Conventions mean business 


to command feminine attention and interest. Selecting on profit. Being S Sererns CRY 50 JR BOs her viet 
a convention city is a serious business. ence of the versatility of Toronto and the diversification 


of its income sources. 


Landscape Architect, Toronto, Ottawa 


KILMER & BARBER LIMITED 


Engineers 
THE KING EDWARD HOTEL CO., LIMITED 
LOBLAW GROCETERIAS COMPANY LIMITED 


GEORGE H MACDONALD LIMITED 


* Advertising 


MASSEY-HARRIS CO. LIMITED 


Makers of good farm implements since 1847 
LAURA SECORD CANDY SHOPS LIMITED 
SHAW SCHOOLS LIMITED 
SEIBERLING RUBBER CO. OF CANADA 


Limited 
Tires, Tubes and Druggists’ Sundries 
STOBIE FORLONG & COMPANY 


Specialists in Mining Shares in all Markets 
Private Wire System 


THE TORONTO GENERAL TRUSTS 
CORPORATION 


CHARLES AYLETT 


Camera Portraits 


THE BANK OF TORONTO 
CANADIAN NATIONAL EXHIBITION 


must consider the convenience of the majority of their 












BROWN 
URQUH. 
& CO., L 

INVESTMEN’ 


We invite 
266 ST. JAMES & 
EArbou 



































More conventions come to Toronto than any other 


city of its size or smaller because Toronto more fully a rho erent eon a ee of ane 
meets the requirements of the ideal convention centre Fe See ee emp eenenD Os Care VABHOE LB LOTTO 


than any other city. hotels or shops, no arbitrary enforcement of unimportant 
Civic ordinances. Toronto makes conventions a busi- 
ness and realizes that courtesy, service and fair dealing 
count as much in this kind of business as in any-other. 


ne ACE OF MEETING 

















It has fine hotels with more than 7,000 rooms. Within 
the walls of one hotel, 4,000 people can sit down at con- 










shore is 


in their 
Toronto. 


dancing, 
mT] $s as 


h lines 
connect 


ficient, 


ociations 


e many 
ventions, 


FS preferred stoc 
Ps £5 to the extent of $650,000. 
a Liquidated Arrears 


- Ee eee 
$.°2 
tne 
rk. 


- 


== THE FINANCIAL POST = 


PUBLICATION OFFICE: TORONTO, APRIL 12, 1929 
|MT. ROYAL HOTEL |DOM. TEXTILE CO. 


OKE BROS. 
Y CHANGE 


- Suit Considered 
~ “Bullish” 


IOMIES EFFECTED 


duction and Sales Show 

Material Betterment in 

Last Nine 
Months 


a ‘From Our Own Correspondent 
ONTREAL.—Dismissal of the 
which was recently brought 
mst Tooke Brothers by Van 

n Products, with whom wete 
‘wiated. for the.case, Cluett Pea- 
iy of Canada and Canadian Con- 
ers, is a constructive, factor in 

Peet was brought, on the plea 
Action was brought on the p! 

Brothers ee ee 

: Heusen patents in manu- 
uring Tooke aaae oe collars, 
sold approxi- 

800,000 dozen of these col- 

“« gione in the past few years, loss 

the have involved a 


ja) set 


%, % , Le] progress 
wen made in production ¢ 
The shirt department, which is the 
t in is now turning 
Sn Seas. The 
ly 1 , a . - 
: ( nearly 800 


economies: which have 
have already resulted 


E ‘substantial reduction in opera- 


“ting expenses, and the outlook for 
current shar which ends June 


30 ved. 
ite . till the ——— —_ the his- 
tor company has nm some- 
job Preferred dividends 
in 1914, but all ac- 
were paid off by 1919. 


¢ * Sowever, after 1921 no payments 


“were made on the preferred stock, 
and in February, 1927, shareholders 
ratified a plan to change the capital 
structure of the company. This con- 
sisted of $310,900 in bonds, $985,000 

, k and common 


© Bxisting shares of $100 par value 
mn were cancelled and replaced 
wie creation of common shares 
‘@m par value. Holders of the old 
_@mmon received two new shares for 
pry five old; the dividend arrears 
ithe preferred stock were liquid- 
d by the awarding of one new 
of no par common for each two 
ures of preferred stock held. 
the re-capitalization, pre- 
med dividends have been paid reg- 
ily. Now the recent re-organiz- 
i ofthe company has improved 
its outlook materially. New and 
“Y¥igorous policies are being adopted; 
the benefits are already apparent. 
=Tooke Brothers is the largest 
nara and importer of men’s 
ha hery, including shirts, col- 
“Tars, neckwear, hosiery and under- 
‘Wear, in the Dominion. 
* Owns Three Subsidiaries 
The company controls, through 
ownership, the Alliance Manu- 


Company, manufacturers 


£ working shirts and pyjamas; 

Handkerchiefs Limited, 
and the United Paper Box Company 
‘which makes all the paper boxes re- 


‘@uired by the parent company. This 
' i also sells to the general 


' trade. ‘The company’s chief plant is 
situated 


in aeenwants aan — 

‘plants are also operated in the city. 
It is thought that the recent re- 
\Organization will go far to improve 
(the general financial position of the 


BROWNE, 
URQUHART 


&CO., Ltd. 
\ INVESTMENT BANKERS 
- , ‘We invite enquiries 
' 266 ST. JAMES ST., MONTREAL 
_‘HArbour 2111 


‘Member of Audit Bureau of Circulations 


‘Vast Copper Belt Covers 
Area North of Prairies 


For Many Years, Explorers Have Reported on 
Mineral Supplies in Copper- 


mine 


Area 


By JANET MUNRO 


Northwest from Churchill 900 
miles is the. centre of the copper 
region of the Arctic. This country 
is of unknown extent, is watered by 
the Coppermine River and includes 
a number of islands in Bathurst In- 
let and in Melville Sound. It liés, in 
part, within the Northern Prairie 
region of Canada, formerly called 
the Barren Grounds. 


Writing in 1714 Jeremie recorded: 


“The Dogrib Indians have in their 


country a mine of red copper so 
abundant and so pure that without 
putting it through the forge they 
pound it between two stones and 
make anything they wish of it.” 


Where is Exact Location? 


From its foundation in the 17th 
century Indians and Eskimos came 
down to Churchill with pieces of 
pure copper strung on necklaces or 
beaten into crude cooking utensils 
or weapons, To this day the. world 
does not know the exact location of 
their mines. The Indians said it was 
at a “Far-Away-Metal-River” that 
emptied into the icy ocean. Hearne 
in 1772 thought he found it, its rich- 
nesses enveloped in a fall of rock 
occasioned by an earthquake or some 
other con ion of nature. A par- 
liamentary committee sitting in 
London in 1748 elicited considerable 
information about the copper. re- 
sources of the Arctic. P. ps the 
most significant evidence was that 
of Christopher Bannister who hkd 
been armourer and gunsmith for the 
Hudson’s Bay Company on the Bay 
for a ee te ee his 
occupation what he wase ing 
aT. . ae read , oe t a 

seen copper frequently brought 
down by the Northern Indians, a 
piece of which he produced to your 
committee and said that he had seen 
great quantities of it there....” 


Franklin in 1821 describes the 
Copper Mountains where he and his 
party found specimens of pure cop- 
per scattered amongst the stones of 
the valleys. Doctor Richardson, 
Franklin’s naturalist, picked up 
plates of native copper, masses of 
pistacite containing native copper, 
trap rock with associated native cop- 
per and iron-shot copper, green and 
of greenish-grey prehnite in trap 
with disseminated native copper. He 
also found some large tabular frag- 
ments, evidently portions of a vein 
consisting of prehnite associated 
with calcareous spar and native cop- 
per. The Indians reported to him 
that they had found copper in every 
part of the range for forty miles 
to the northwest. 


Westward For 200 Miles 


In tMis same year Franklin and 
Richardson found trap rock of the 
copper-bearing series eastward 
along the Arctic coast from the 
mouth of Coppermine river for 
nearly two hundred miles. In 1826 
Richardson found the same forma- 
tion westward for over 200 miles. He 
described it as similar to the cop- 
per-bearing rocks on Lake Superior, 
and the conditions under which it 
occurred as similar to conditions at 
Keekwenaw Point on the south iheve 
of Lake Superior. 

Tyrrell in 1903 found the same 
formation along the north shores of 
Doorbaunt Lake and river south of 
the Northern Prairies or Barren 
Grounds. 

David Hanbury in 1902 mentions 
that while ascending the Coppermine 
River to Great Bear Lake one of his 
men was tripped up by a chunk of 
native copper on the shore, weighing 
12 pounds. In 1912 he discovered 
considerable copper on the islands 
in Bathurst Ynlet and in Melville 
Sound, notably Barry Island, north- 


Seeman het owen 
Sketch map showing general location of 


great copper bearing area of Northern 
Canada, descri a a accompanying 
a le 


east of the mouth of the Coppermine 
River. There the underlying basalt 
dips. west at an angle of about 25 
degrees, and it is in this rock that 
the native copper occurs. 

Other Rich Deposits 

Hanbury says: “The copper is 
plentiful, and on a neighboring is- 
land, Kunnuyuk, a mass of copper 
was found so large that a man could 
hardly lift it. Phere also copper is 
found in the tide-way. The whole of 
the lower levels on Barry Island are 
covered with debris from the basalt, 
and where the rock has been disin- 
tegrated by weathering, copper has 
fallen out so that flakes of the metal 
may be found along the seashore. 
Green patches indicate that nuggets 
or flakes of copper have recently 
fallen out from their matrix. The 
copper-bearing rock also contains 
crystalline quartz forming amethy- 
tine veins.” 

On all the islands visited in Bath- 
urst Inlet, Hanbury found copper. 
On tne shore of one was a mass of 
the metal five feet in length and 
three inches thick protruding from 
the rocks under the water. 

Stefannson describes rich deposits 
north of Dismal Lake and ficher still 
in the mountains northeast of Prince 
Albert Sound on Victoria Land. 

Apparently this copper-bearing 
area of thé Arctic is infinitely more, 
extensive than the Lake Superior 
copper area as so far discovered. The 
former is far from being inacces- 
sible. Prince Albert Sound has been 
navigated by ocean-going ships from 
Behring Sea. The Arctic coast bor- 
dering Bathurst Inlet is roughly 900 
miles from Churchill and it is well 
known that the Northern Churchill 
region presents no very great diffi- 
culties for railroad construction. The 
McKenzie is navigable from its 
mouth and a railway from there 
along the Arctic coast is considered 
feasible. 

Laurier’s Advice 

In a speech in the House of Com- 
mons on April 3, 1906, Sir Wilfrid 
Laurier said: “It is not enough for 
us to confine our views to Canada 
that is settled, we must look ahead. 
We must push northward. I have 
great confidence that before many 
years are past we shall see towns and 
villages on the shores of Hudson Bay 
where people will be engaged in the 
lumbering industry, the fishing in- 
dustry, the mining industry.” 

It were strange indeed if, in the 
unprecedented mineral development 
of this decade, the copper veins of 
the Arctic, known to be rich for 
over 200 years, remain undeveloped. 
It is more than possible that the 
Hudson Bay railway will be the 
main artery of a number of branches 
feeding into the great mineral belt 
to the north. 


Arctic Coast Where Copper is Found 


On the shores of Bathurst Inlet, on the Arctic Ocean. 
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Tailored Shirts to Measure 


The way we make shirts and the exceptional service we render has 
resulted in a custom made shirt business that extends in every part 
of Canada. We show the most complete range of English, French and 
Czecho-Slovakia shirtings made to measure from $12.00 to $3.00. - 


We maintain representatives in every part of Canada who call regu- 
larly on a selected list. If your name is not now on this list, a card 
from you is all that is necessary and our representative will call at 
your office or home by appointment. 


Mater offi Shiv, ET ARRY TOLTON (iiery.ci-cr 


Betablished 1888 


KITCHENER, ONTARIO 


Toronto Representative: 


MR. J. A SHIELDS, 60 Dorchester Ave., Phone Hudson 0586W 


GROSS BUSINESS | UNFILLED ORDERS 
SHOWS GOOD GAIN; ABOVE YEAR AGO 


Net- Operating 
Totalled $1,011,298 for 
Past Year 


From Our Own Correspondent 

MONTREAL.—Operating results 
of the Mount Royal Hotel Company 
for the year ended December 31 last, 
were on a more favorable basis than 
in the preceding year. Gross busi- 
ness shows an improvement over the 
returns of 1927 of slightly over 11 

er cent while vo expenses 
increased about 5 per cent, result- 
ing in an increased net earnings of 
27 per cent. 

Gross income amounted to $3,419,- 
492, against which operating ex- 
penses total $2,480,194, leaving a net 
operating income of $1,011,298. De- 
preciation interest, bank discount 
and amortization items and income 
tax reserve accounted for $447,898, 
leaving $463,400 to be carried forth 
to surplus account. : 

Previous surplus after tax reduc- 
tion totalled $21,577 and after $409,- 
542 was deducted for dividend on the 
6 per cent preferred stock there re- 
mained $75,436 to be carried forward 
into the next year. 

Current assets are valued at $488,- 
590, and current liabilities at $330,- 
789, leaving working capital at $157,- 
801. Fixed assets are up to $97,283 
due to purchase of additional furnish- 
ings and equipment. A reduction 
has been made in borrowed capital 
by redemption of $100,000 serial 
notes and reduction of first. mort- 
gage by $100,000 through sinking 

u * 

In his remarks to the sharehold- 
ers, the president, Frank A. Dudlay, 
says in part, —-~ 

“The gross business of the hotel 
shows an improvement over the re- 
turns for 1927 of slightly over 11 per 
cent. while the operating expenses in- 
creased about 5 per cent, resulting in 
an increase in net earnings of 27 per 
cent over 1927 before interest and de- 
preciation. 

“The balance sheet shows the follow- 
ing principal changes: 

1, Increase in fixed assets of $97,282, 
covering purchase of additional furn- 
ishings and equipment. 

2. Increase of $169,636 in depreciation 
reserve. 

3. Reduction in borrowed capital by 
redemption of $100,000 Serial Notes and 
reduction of First Mortgage by $100,000 
through the Sinking Fund. 

*... Satisfactory working capital posi- 
ion. : 

“The 6 per cent preferred dividend 
has been regularly paid each quarter 
and the net surplus from operation 
stands at December 31, 1928, at the 
sum of $75,435, which is an increase of 
$50,408.48 over the surplus at Decem- 
‘er 31, 1927. ; 

“The business so far this year has 
been satisfactory and your Directors 
are anticipating a normal increase in 
ce ceeemente of the business during 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL. — The chairman of 
the executive committee of the Cana- 
dian Chamber of Commerce entef- 
tained Sir Arthur Balfour at a lunch- 
eon in Montreal on April 9. Sir 
Arthur Balfour is ex-president of the 
Associated Chambers of Commerce 
of Great Britain and vice-president of 
the International Chamber of Com- 
merce. Among the other guests were 
7 of the leading business men of the 
city. 

General C. E. Mitchell, chairman 
of the National Committee of Avia- 
tion, has prepared a detailed memor- 
andum regarding the promotion of 
commercialaviation in Canada by the 
Canadian Chamber of Commerce. 
The memorandum is being submitted 
to the committee shortly. 

Reservations for the trans-Canada 
tour which ts being undertaken by 
the Chamber of Commerce next fall, 
continue to increase. There are now 
70 reservations made for delegates 
from Eastern Canada, and at least 
two special cars from Vancouver will 
be attaghed to the Chamber’s train at 
Edmonton, for the Peace River tour. 

Additional representatives of the 
Canadian Chamber of Commerce who 
will attend the convention of the Uni- 
ted States Chamber of Commerce at 
Washington are C. E. Gravelle, presi- 
dent of the Chambre du Commerce, 
Montreal, and J. D. McKenna, Na- 
— Councillor from Saint John, 


Dr. John W. Ross, chairman of the 
executive, and Wendell Clark, secre- 
tary of the Chamber of Commerce, 
have left on a special goodwill tour 
to the West Indies. 

A referendum on the completion of 
a national highway, for submission to 
members of all boards and chambers 
in Canada, will be released for their 
consideration shortly. 


s 


Manitoba Prospectors 
Want Time Shortened 


The Northern Manitoba Prospectors 
Association has made application to the 
Federal Department of Mines for a 
| change in the new mining regulations 
regarding the amount of assessment 


,| work to be done on claims staked. 


The regulations promulgated by the 
government are similar to those in 
force in Ontario and require a mini- 
mum of 40 days work a year to be done 
on each claim staked. The association 
wish the number of days reduced to 
25 days. 


New Yorkers to Finance 
Summerville Lead Mines 


Shareholders of Summerville Lead 
Mines, Ltd., have been requested to 
place their stock in escrow for a 
period of one year to enable the di- 
rectors to raise the necessary capital 
for the completion of the plant through 
— J. Holland Company of New York 

ity. 

Summerville Lead Mines, Ltd., was 
incorporated in Ontario in 1926 with 
an authorized capital of $600,000, 
shares of $1 par value. The company 
owns claims in’ Summerville township 
in Ontario, 
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Income|Hand to Mauth Buying 


Still Prevails But Vol- 
ume Satisfactory 


From Our Own Correspondent 

MONTREAL.—Operations at the 
plants of Dominion Textile Company 
are being maintained on a satisfac- 
tory scale and unfilled orders at 
present are in excess of those at the 
same date a year ago. Buying is 
still restricted to comparatively 
small orders and it is difficult to es- 
timate the outlook for sales for more 
than two or three months in ad- 
vance, 

The Drummondville Cottons and 
the Sherbrooke Cottons, tire fabric 
subsidiaries of Dominion Textiles 
are working at capacity, and recent- 
ly have proved a valuable outlet for 
yarn from the plants of the parent 
organization. The fact that these 
companies have been the means of 
sustaining operations at Textiles’ 
mills is an indication of the con- 
structive part these acquisitions will 
play in the future operations of Do- 
minion Textiles. 

Gains Offset Losses? 

The annual report of the company 
is now being compiled by the audit- 
ors; it is thought that earnings will 
be fractionally lower than those of 
1927. It is almost certain that the 
situation which obtained in the tex- 
tile industry for the first six months 
of the year made considerable in- 
roads into possible profits. How- 
ever, since October the epee have 
been working on a greatly. improved 
scale of operations, and this better- 
ment in production will tend to off- 
set losses incurred at the beginning 


|| of the year. 


The fact that the company has a 
good volume of orders on hand at 
the present time is a constructive 
factor in the outlook for Dominion 
Textiles, 


Wright Flexible Axle 


Annual Report Issued 
From Our Own Correspondent 
MONTREAL.—As of February 28, 
1929, Wright Flexible Axle Motors 
balance sheet showed total assets of 
$3,557,988 made up ‘of the following: 
Current assets, $110,185; factory, plant 
and machinery, $298,355; engineering, 
promotion and administration, $143,943; 
and assets purchased from trustees, in- 
cluding patent rights and goodwill, $3,- 
005,602. Current liabilities ate shown 
at $23,853. ‘ 
At the end of February last the com- 
pany had 6,508 shareholders. 


New 


New Damask covers 
New pocket edge 
New taped border 


cover the 


Hundreds of sensitive little coil springs 
buried between layers of pure new cotton 
are permanently attached to the firm 
pocket edge created by Simmons and 
found only ‘on Beautyrest; ventilated 
sidewalls. Rich Jacquard Damasks 
new Beauty- $39.50 
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10c. a Copy; $5.00 a Year 


Banks Send Money to American Market 


1926 1927 
IN MILLION DOLLARS 


February bank statement revealed a new high record in call loans’ ab: 


New York—by Canadian banks. The chart reveals, thou 


road—ch 
gh, that while Canadian banks 


maintain Canadian call loans on a stable basis they do not hesitate to call freely in 
New York. . 


New Plant Will Add 


to City Dairy Profit): 


Earnings-of City Dairy are expect- 
ed to be enhanced materially with the 
operation of the new condensing and 
powdered-milk plant of Dri-Milk Co. 
at Princeton, Oxford County, Ont. 
The peek will hangle 50,000 pounds 
of milk daily. 

The main building of the new 
Princeton plant, on the Canadian 
National Railways, is built of brick 
and is 50 feet by 145 feet.. The builid- 
ing is one story high except in the 
powdering plant, which is three 
storys. The latest equipment has 
been installed. — AY 

Other plants operated by Dri-Milk 


Quebec and St. Lawrence 
Absorb Steamship Firms 
From Our Own Correspondent 
MONTREAL.—The Quebec and’ St. 
Lawrence Navigation, Limited, an- 
nounce they: have acquired the assets, 
undertakings and equipment of - eight 
important navigation companies. The 
merger is proprietor of 12 large lake 
steamboats and % a few steam barges 
and tugs. ‘These boats shall be used to 
furnish echeduled services between 


Hamilton, Toronto and Montreal;—be- 
tween Montreal, Sorel and Richelieu 
River; between Montreal, Sorel and 
Three Rivers; — between Quebec and 


Co. are at Listowel, Simcoe, Court- 
lands, aoare and Straffordville. 


ilk Co. is-a wholly-owned |. 
Invest-| ; 


subsidiary of City Dairy. . 
ments in subsidiaries, etc., are car- 
ried in City Dairy 
the conservative figure of, $511,813. 
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B.C. DEMAND 


Rate Would Rob Them. 
of - Market 


British Columbia Applic 
‘Gains Alberta Support. 
But is to be 
Opposed . ; 


The renewed attempt to have ' 
domestic. rates on per 
from Western Canada to the Pacific 

ian milling men, to- 
the old attempts Pac: 
ic Coast millers to grab off 
themselves the profitable Orie! 
flour business built up by C 
mills. Canadian 
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e export rate on such grain, on — 
the! proosd: that it will take awa: 
market, that they. sid 


balance sheet at get 


A year ago this item stood at $458,- will 


Other departments. of City Daly's 
business are reported . to doing 
well, also, andit is Predicted that 
1929 earnings of the company as a 
whole will be considerably in excess 
of earnings for 1928. . The 
showed earnings of $3.02 on the com- 
mon stock ‘for 1928. 


Montreal;—between Matane and God- 
bout, Trinity Bay, Penetcote, etc. 

The new company. offers also two im- 
proved and reorganized ferry:services, 
one between Caughnawaga and Lachine, 
which will take care of the automobile 
traffic that uses the Malone National, 
Highway, and:--another ferry- service, 
between Riviére du Loup and Tadous- 


sac. 
Some financing will “be -undertaken. 
shortly, likely in the form of bonds. 


Desrosiers Is Alderman 
P. H. Desrosiers, well known in busi- 
ness circles in Montreal, has been el- 
ected an alderman of Joliette in a civic 
bye-election. He is managing director 
of Joliette Steel. 
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inal application’ came from an ¢€ 
vator concern ‘iin. Westmi1 
and’ it--was. tted that by 
concern that such a rate woul 
able American ‘Pacific Coast 
manufacturers to manufactur 
Canadian wheat in bond for 
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made a similar application its 
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NEW and finer mattress is here — the new 
Beautyrest. It is morecomfortable by far than 
any mattress ever made. And in addition to its com-, 
fort, it is also the first really beautiful mattress. 


Its inner coil construction with layers of fine new, cotton above 
and below, has long been known to the people of Canada. Now 
the coils go right out to the new “pocket” edge. The new Beauty- 
rest gives the same resiliency on the sides and ends as in the 


middle. Its.edge will never mat down or become rounded. 


The new damask covers for the Beautyrest are woven in dainty, 
designs. ‘There ate no seams, except at the edge and these are 


now 


covered with a taped border. 


The Beautyrest is the best value you can get in a mattress, com- 
bining as it does beauty, comfort and years of service. 


Now on display at all better stores $39.50 


BEAUTYREST 


arcd, 


MATTRESS 
Built by Simmons 








































































































AVIATION PLANS 
“ARE BEING MADE 





With Opening of Flying 
Season, Companies An- 
nounce Rates 


‘ With the nearing of summer the 
+ ‘thme when greatest activity in avia- 
+ ‘tion.can be expected in Canada, many 
_. {msurance companies have issued de- 
\ tails of their plans for the coverage 
of aviation risks. 
None of the plans can be really 
founded on actual experience but 
‘must be more in the nature of ex- 
_ periment. Aviation insurance in 
Canada has been almost of a neglig- 
ible quantity but with the growing 
interest in flying throughout the 
Dominion by the establishment of 
air mail routes, flying schools, light 
eeroplane clubs and similar aero- 
nautical activities, the demand for 
insurance protection on the part of 
those engaging in aviation has in- 
creased tremendously. 
The provincial department of in- 
surance in Ontario led the way in 
_ clearing up the law to allow the full- 
‘est possible aid to companies writ- 
this new class of risk. Until 
recently, insurance of aero- 
- and -r was carried on un- 
e reguiations governing auto- 
e insurance on the assumption 
that the aeroplane was a self-pro- 
Hi pelled vehicle such as an automobile 
i ~=C.s within the meaning of the act. The 
‘ii —s recent amendment to the Insurance 
‘ Act eek by the last session of 
the Ontario Legislature fixes the 
_ definition of aircraft and aircraft 
_ dmsurance as a class by itself. 
> Aircraft Defined 
- ..-The word “automobile” in the Act 
¥ defined as “including all self- 
nw : vehicles, their trailers, ac- 
. Cessories and equipment, but not air- 
_ efaft or the rolling stock of a rail- 
way.” “Aviation Insurance” is made 
_ to mean insurance against liability 
_ # for loss or damage to persons or 
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an aircraft and 
against loss of or damage 
‘an aircraft. Aviation insurance 
‘$n Ontario is now on a basis of al- 
most =— freedom from regula- 
~ tion. is necessary so that ex- 
perience and selection of the best 
‘methods can be obtained. 
_ The actuaries of various life in- 
surance companies, in response to the 
demand for arp insurance, have 
been working for some time on pre- 
i schedules. “The plans offer::d 
the companies will naturally dif- 
som t widely, as informa- 
on which to base the actuarial 
and calculations is very 


Co eed 78 eee me 


Mest of the plans, however, do 
not.call for extra premiums to be 
) paid by an insured person who makes 

or fewer flights per year. 
he takes more than that, he pays 
xtra premiums, which can run as 
as $15 per year, if the holder 
f a policy makes more than 40 
lights a year. 
_ Some Bad Risks 

‘There are, of course, non-accepted 
sks. The stunt flier is the chie? 
these, which is not unreasonable. 

prs not thought good enough 
for the insurance companies 
their money on are students, 
tors of un-licensed or un-in- 
ed machines and the owner- 
lot. The reason for excluding the 
st-named is not divulged, but it is 

because the companies be- 

that a man who owns an aero- 

is not going to be quite so care- 

it or himself as is a flier who 

F : ng @ machine he'll have to 
tf er: he cracks it up.. 

get \fire hazard of the majority 
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| Sovereign Life 
Shares Misquoted 


“In the anhual insurance 
number of The Financial Post, 
' published last week, the price 

of shares _of the Sovereign 
. Life was given as 57. This is 
an error. The Post was in- 
formed, from the same source 
as the wrong quotation came, 
that the present price is 70 bid 
and 80 asked. A broker deal- 
ing in unlisted stocks told The 

ial Post that he would 
bid up to 76 on 100 shares or 
less. Another broker asks 8114. 










































Assets 
Exceed 
$1,000,000,006 










NORMAN 8. JONES, President. 







Combined Assets, $3,000,000 





ee from Well-Established Agencies Invited 












of investment. 





THE FINANCIAL Post, 


(52 issues). 


C1 I enclose $5 
[] Draw on me for $5. 
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NOW BY INSURERS 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDQN, ENGLAND 


Licensed for Fire and 
Casualty Insurance 


Head Office for Canada: 460 St. John St., Montreal 


BERNARD HUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Building, Winnipeg 
Toronte Agency: Parkes, McVittie & Shaw, Confederation Life Bldg. 


SENECA JONES & SON LIMITED 


HOME OFFICE: HAMILTON, ONTARIO 
Canadian General Agents For 
Fidelity American Insurance Company 
Mill Owners Mutual Fire Insurance Company 
Merchants & Manufacturers Fire Insurance Compan 


Associate and Reinsuring Companies’ Assets Over $40,000,000 





Insure Your Investments 
by a thorough knowledge of them. 


THE FINANCIAL POST is a reliable and inde- 


pendent source of information for every kind | 
| 
| 
| 


ELLE LP 


143 University Avenue, Toronto. 
You may send me The Financial Post for one year 


Occupation 7008089 001909080860 00000000080800'08 


Child is Insured 
Eight Minutes Old 


The United States, where so 
many people strive so valiant- 
ly for fantastic records, now 
i} lays claim to having the 

youngest-insured human being 
in the world, A policy. has been 
written by an agent of the 
Northwestern National Life 
Insurance company on the life 
of child when the infant had 
reached the mature age of 
eight minutes. 

The policy was completed as 
far as possible by the father 
of the child before the latter 
had entered the world. Only 
the sex of the applicant and its 
weight were missing from the 
baby’s application form when 
it was born. These were sup- 
plied to the insurance agent by 

,the father over the telephone 
eight minutes after the child 
arrived. 


of aeroplanes is high, with conse- 
quently high premiums. A machine 
built of wood, covered with linen 
which is painted with a highly in- 
flammable dressing, and carrying 
an air-cooled motor, is a quick prey 
to any fire that gets a start in it. 
Metal planes, with their fireproof 
construction, are coveredyat lower 
rates, commensurate with their re- 
sistance to flames. : 

The damage risk is comparatively 
high and is hedged about with re- 
strictions as to what shall be paid 
under what conditions of operation. 
A machine piloted by a duly licensed 
commercial pilot, over a recognized 
air-route and which is periodically 
inspected, consequently gets the best 
rate. Rates for other kinds of dam- 
age to and caused by aeroplanes are 
regulated by the conditions under 
which the damage is likely to occur. 

The fact that aviation is becoming 
a class-of insurance by itself is con- 
sidered merely further evidence of 
the fact that it can no longer be re- 
garded as the ‘dare-devil stunt it 
used to be to go up into the air in 
a contraption made of wood, wire, 
metal and a little cloth. Safety has 
increased a hundred-fold since th2 
invention of the -aeroplane about a 
quarter-century ago and it is ex- 
pected that this class of coverage 
will prove, with proper administra- 
tion, a profitable source of business 
for insurance companies writing fire 
and casualty risks. i 





Insurance 
Problems 


Insurance questions of genera! inter- 
est submitted by subscribers of The 
‘Financial Post will be answered in 
this column. Other inquiries will be 
answered by mail. A two-cent stamp 
— be enclosed to cover a direct 
reply. 





Empire Life 

Would you consider shares of the 
Empire Life Assurance Company an in- 
vestment? I have been advised that 
the company is working into a better 
position. I wish to put some money 
away in a good long-term stock and the 
shares of Empire Life have been recom- 
mended to me by a friend. 

Shares of the Empiré Life Assur- 
ance Company can be considered a 
fair investment if, as you say, you 
do not need the money immediately. 
The company showed itself to be in 
good financial condition ‘in its re- 
cently-issued financial report. The 
stock, however, lacks marketability, 
very little trading being done in it. 


Metropolitan Life 


Announces Changes 


U. J. BERGERON, who has been an 
agent at the Ottawa district, has been 
appointed assistant manager of the 
Hull, Que., district. L. SHVENER, 
agent at the Mount Royal district, 
Montreal, has been appointed assistant 
manager of the district. 


W. K. LAFLAMME, who has been 
general assistant manager of the Can- 
adian territory, has been appointed dis- 
trict assistant manager at St. Lambert, 
Que. F. V. EVANS, agent at Niagara 
Falls, Ont., has been appointed district 
assistant manager there. 


Formerly assistant manager of the 
Verdun, Montreal, district, C. J. KORT- 





| MAN, has been appointed supervisor to 


the central territory, U.S.A. J. W. 
REINHART, agent at Stratford, Ont., 
has been appointed assistant manager 
of the district. ; 
















Investments in 
Canada Exceed 
$35,000,000 
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Policyholders’ Surplus, $4,000,000 
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~~ Insurance for Buyer and Seller 


MAKES GOOD PLACE 





Northwestern Mutual 
Association Now 10th in 
Dominion 





assessable. 


adian business only. 


J.J. Allen has been manager of the 
company’s Canadian head office at Ham- 
ilton for the past three years, taking 


the position in 1926. 


Insurance 


Inklings 





The ONTARIO EQUITABLE Life and 
Accident has been elected a member 
of the Canadian Life Insurance Asso- 


ciation. 


F. W. BENN, GL.A., formerly Hali- 
fax, N.S. city manager of the Confed- 





IN FIRE INSURANCE 


Fire 


The Northwestern Mutual Fire As- 
sociation, which has its Canadian head 
office at Hamilton, Ont., has in ten 
years grown from a company writing 
$27,362 in premiums to one having a 
net premium income in 1928 of $1,062,- 
640, This progress brought the com- 
pany from 152nd position in Canada 
during 1919 to tenth place among 
Dominion-licensed companies in 1928, 

With a gross loss ratio of $1.5 per 
cent and an expense ratio not exceed- 
ing 25 per cent, the Northwestern Mu- 
tual Fire Association has shown that 
careful selection of risks, combined 
with a rigid system of periodical in- 
spection can greatly decrease the cost 
of insurance. The company transacts 
business only direct with the policy- 
holder and its policies are rigidly non- 


The policies all bear dividends, which 
in 27 years have never been lower than 
25 per cent. The present rate of divi- 
dend is from 25 to 40 per cent, depend- 
ent on the various classes of risks, The 
company, since 1920, has paid more 
than $1,480,000 in dividends. During 
1928, dividend payments were over 
$272,600. These figures are for Can- 


eration Life, has been appointed man- 


ager of the St. James Street, Montreal, 


branch, 


WILLIAM B. FERGUSON, agency or 


ganizer of the New York Life, is making 
his British Columbia headquarters in 


Vancouver. 


LIONEL KENT has been appointed 


assistant manager of the North Amer- 


ican Life, attached to the Montreal 


district. 


H. M. McELROY, for nearly eight 


years superintendent of the Fort Wil- 
liam industrial farm, has been appoint- 
ed manager of the newly-opened dis- 
trict branch of the Ontario Equitable 


Life in that city. . 


L. L. DOBBIN, of Regina, will be 
the new district representative of the 


Monarch Life at Weyburn, Sask. Mr 


Dobbin took up his duties there last 


month. 


B. B. RAMSAY, North Battleford, 
—_, agent of the Northern Life, led 
all the company’s agents in Canada in 
insurance written for 1928. Mr: R&ém- 
say, whose total was nearly $500,000, 
wins a free trip to Bermuda as the 


company’s guest. 


Nearly 200 members of the Kitchener, 
Ont., office staff of the MUTUAL LIFE 
and their friends attended the recent 


staff dance of the company. 


HON. R. O. 


GROTHE and LYON 


COHEN, both of Montreal, have ac- 
cepted seats on the board of the Mont- 


real Life. 


A. C. DOWN, formerly Manitoba man- 


ager of the National Life, has been,ap- 


pointed Western superintendent 


of 


agencies. He will continue to maintain 


his headquarters in Winnipeg. 


BRUCE H. CURRY has been appoint- 


ed manager of the Montreal agency of 


the Aetna Life. 


D. E. KILGOUR, general manager of 
the Toronto branch, and A. J. Mce- 
CAMUS, supervisor of agencies, of the 
North American Life, were the chief 
speakers at the conference of Maritime 
Provinces representatives of the com- 
pany held recently in Saint John, N.B. 


Life insurance agents of the city of 
Oshawa have formed a local branch of 
the Life Underwriters’ Association of 
Canada. W. O. BENNETT was elected 
president; H. A. McDONALD, vice- 
president; J. C. HORTON, secretary- 
treasurer and ALEX ROSS, E. L. 
WHITLEY and H. J. E. McComb, ex- 
ecutive committee. 


+ 


The HAIL INSURANCE BOARD of 


Alberta, meeting in Calgary, re-elected | 


the entire executive board to serve 
another term. A. H. TOVELL, of Cal- 
gary, is manager and chairman. 


The PILOT AUTOMOBILE AND AC- 
CIDENT Insurance Company of Water- 
loo celebrated its second birthday on 
April 2. The premium income for the 
first three months of 1928, when the 
company was a year old, was about 







THE FINANCIAL POST 


Montreal Insurance Man 
Defends Line Companies 
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Replies to F. W. 
| of Mutual and Reciprocal 






















































_Insurers 


Editor, The Financial Post, 
by F. W. Wegenast, a Toronto lawyer, 


your issue of 22nd March. 


but particularly his quotations from | side mutual insurance. 


Judge Masten’s report. He conveniently 


Companies, 
The following is found 
Masten’s report, page 13: 


in Judge 


of an insurance combination, such as 
the Canadian Fire Underwriters’ Asso- 
ciation, is the fact that its method of 
conducting business is not only eco- 
nomical and efficient, but incidentally 
brings about an improvement of con- 
ditions that directly benefits the public. 
The inspection of properties and sched- 
ule rating, by which defects 


meeting manufacturers 


owners, tends, in the long run, to effect 
a considerable betterment of the phys- | over there. 
ical conditions which are largely re- 
by fire. No individaal company could 
maintain a staff of experts competent 
to give this service without tremen- 
dously increasing the cost of insur-| of jnsp 
ance to the public. It is equally plain | cysseq 


ments that can be effected by many of 
the companies acting in co-operation 
one with another. 
which I have here set forth, 1 am of 
the opinion that the operations of the 
Canadian Fire Underwriters’ Associa- 
tion have been and are to the advan- 
tage and in the interests of the public, 
and that such a combination tends 
strongly to maintain the solvency o 
the companies, to stabilize rates, to 
eliminate discrimination and to assis 
in controlling the expenses of carrying 
on the business.” 
Says They Find Fault 

-The quotation is particularly com- 
mended to Mr. Wegenast’s attention. 
From his article the mutuals and recip- 
rocals do not seem to be as welcome 
in Canada as their canvassers try to 
lead the public to believe. Instead of 
complying with conditions of entry 
laid down by parliament, they employ 
legal counsel to fight Canadian laws 
and obtain entry under easier condi- 
tions without depositing security for 
Canadians. After fighting this plan 
through, they then find fault with Can- 
adians for being unwilling to purchase 
their so-called insurance. 

Surely they should not complain. 
They have had their way, first doing 
business from across the border, then | 
having entered without deposit, enjoyed | 
the patronage of many manufacturers 


thorities in obtaining 


loans. 


and finally lost it on the merits of their | UPOn premiums (with minimu 


proposition, which was tried out and | #sents license fees, etc. 


found wanting and un-Canadian. 


It was re- 


How much did the 
reciprocals buy? They pay income tax, 
tax for support of superintendent at 
Ottawa, provincial taxes and registra- 
tion fees, fire marshal and fire com- 
missioner taxes, municipal taxes based 


Wegenast, Who Supported Claims 





Association having become convinced 
I have read with interest the article | that their previous attitude had not 
been in their best interests, very frank- 
under the heading “Defends Mutual | ly reversed it and in a circular broad- 
Insurance as Service to Industry” in/cast to all their members put them- 
selves on record to that effect. They 

The writer diSagrees with a great | at the same time closed the office that 
deal your correspondent has written | had been run in connection with out- 


This decision gave considerable im- 
uses everything possible to support his | petus to their Made-in-Canada move- 
case, carefully omitting to quote that | ment and brought about friendly rela- 
part which upholds methods of the line | tions and closer contact between two 
important groups of Canadians. | 

Resented American Interference 
> shi ii One thing that must have made a 
One of the strongest points in favor | strong impression upon their delegates 
was that upon the very day of the first 
throughout 
Quebec were swamped with telegrams 
from Albany urging them to go to 
Quebec to oppose certain Canadian leg- 
islation which if it passed would be 
hurtful to the mutuals who were for- 
warding these telegrams. 
c are | alized that were such interference from 
brought to the attention of property- | this side and directed against American 
legislation it would be greatly resented 


; We are bored with this old boast 
sponsible for the extent of our losses | of better service that your contributor 
again rakes up. As a claim for prefer- 
ence and letting down the bars it is 
worn — out. Our Canadian system 
ction and rating was fully dis- 

. , with the Canadian Manufactur- 
that no single company would be in &| ers’ Association and from their side no 
position to bring about the improve- | faylt or complaint was mentioned but 
members voiced their satisfaction. 
The champion of the mutual-recipro- 
On the grounds | ¢als scheme might present @ better case 
were he to show that their contribution 
to Canadian welfare was equal or bet- 
ter than shown by stock companies. 


What They Do 

These last mentioned stock compan- 
f ies carry large deposits at Ottawa for 
the protection of every policy holder, 
¢ | they, maintain a systematic inspection 
service for defects not only in every 
sprinklered risk .they insure, but in 
every other risk, whether they insure 
it or not, giving a public service such 
as no mutual-reciprocal ever attempted, 
they also co-operate with the civic au- 
correction of 
these defects. They employ large staffs 
of Canadians who spend their salaries 
purchasing products of the very manu- 
facturers of whom Mr. Wegenast com- 
plains. They invest their income and 
also capital in Canada in mortgages, 
bonds and stocks, assisting other Can- 
adians to earn their living. 
During the war they were purchasers 
of large blocks of government war 


mutuals- 


m fixed), 


| They maintain waterworks and fire 


It would be more interesting to listen | brigade inspection services throughout 


to a spokesman for reciprocals and mu- 
tuals who is a power-of-attorney man- 
ager fof one of them and who person- 
ally receives the principal money that 
is made in such organizations. 
Licensed stock companies have never 
forced their way into Canada. Their 


losses fully and promptly. 


ment, beginning with $100,000 deposit. 
This deposit is exacted solely for the 


the wisdom of this legislation has been | Protection for our people. 


failed and the deposit was all that re- 

mained in Canada to seize against un- 

paid losses and unearned premiums, 
Provincial Control 

Do the provincial governments re- 
quirements governing insurance com- 
panies, embody the necessary protec- 
tion for the public? In my opinion 
they do not. I remember remon- 
strating with one department over 
the licensing of a certain company 
that was in a dangerous condition. They 
informed me that only a six months | 
iicense had been granted. Shortly after | 
the company failed with heavy Sess to 
everyone connected with it. 

If no proper deposit is required, 
where is the protection to come from? 
Supervision is insufficient and anyone 
with a knowledge of mutual and recip- 
rocal schemes will realize the loop 
holes to avoid loss payment and the 
uncertainty of the underwriting. 

I recommend your readers to compare | 
the points Mr. Wegenast outlines in | 
the mutuals favor with those made 
against them by that well-known au- 
thority on the subject, John Anken- 
bauer. 

Many a lawyer will disagree with this 
legal representative of the mutuals and 
will advise his clients that in signing 
a contract with them he would sign 
away every common law right he would 
possess under a regular insurance 
policy. 

Defends Dominion Superintendent 

G. D. Finlayson has no axe of his own 
to grind. He has proven a painstaking 
and wise superintendent, winning the 
confidence and esteem of all who know 
him. His fight is for the Canadian in- 
surers against unsafe schemes. 

The writer was spokesman for in- 
surance interests that met with repre- 
sentatives of the Canadian Manufac- 
turers’ Association in Montreal not long 
ago, to discuss the position of that | 
association in relation to licensed stock | 


Assets (Dec. 31, 
92 





$26,000. For the corresponding period | insurance as opposed to unlicensed and | 


in 1929, the premium income totalled 
ee or nearly three times as 
much. 


About 35 insurance men from the 


Brantford, Hamilton and St. Cathar- | 


ines district were in attendance at the 
educational conference recently held 
in Brantford under the direction of the 


CONFEDERATION LIFE. 





In the 37 years of its existence, the 
Great West Life has had only two presi- 
dents. ALEXANDER MACDONALD 
was the first president, serving until 
1925, when the present head, GEORGE 
W. ALLAM, succeeded him. 





_ The Metropolitan Life, in a builetin 
issued recently announced the appoint- 
ment of J. R. BOULET, general assist- 
ant manager, as manager of the Shaw- 
inigan Falls district. J. A. GRAY, agent 
at Vancouver, is appointed assistant 
manager there, 





New Members to Board 

From Our Own Correspondent 
MONTREAL.—That former differ- 
ences between shareholders of the Pru- 
dential Trust Company have finally 
been ironed out, is indicated in the two 


pared and after a number of meetings | 


mutual insurance. 
Both parties had their facts well pre- | 


when the question was thoroughly and | 


| most fairly discussed from a Canadian 
| standpoint, the Canadian Manufacturers 


changes made in the personnel of the | 


directorate at the annual meeting of 


the company held last week. These | 


changes consisted in the electian of 
Paul Galibert and Ralph Locke, former- 
ly associated with B. Hal Brown as di- 
rectors of the company, to the present 
board. 

Brig. Gen. G. Eric McCuaig was re- 
elected president; Hon. A. R. Gould, 
first vice-president; Hon. Frank Carrel, 
second vice-president. The other mem- 
bers of the board re-elected were Vesey 
Boswell, Alphonse Gourdeau, Ss. 
O’Meara and Col. G. M. Robertson. 
Frank S. Taylor was appointed general 


manager. ! 


NORTHWESTERN MUTUAL 
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Head Office 
Waterloo, Ontario 


Owned by Its Policyholders 


Every Metropolitan policyholder is a part 

owner of thiscompany. Tothe policyholders 

are paidall profitsearned. There is no stock 

and there arenostockholders. Metropolitan 
is a strictly mutual organization. 
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SEATTLE, WASHINGTON 
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HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 


Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
‘ Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


& 


_ The Ontario | 
Equitable Life and 
Accident Insurance 

Company 


S. C. TWEED, President 
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Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, Winnipeg, 


Montreal, Quebee City, Saint John, Halifax and Charlottetown 


the country and it is to them that civic 
authorities turn for help and criticism 
in regard to protection and. efficiency 
in these matters. And with all they have | 
a wonderful record for paying their | 


very fully shown, when certain mutuals _ Apparently things are not going so 


-- $ 5,230,373 
3,643,725 
Insurance in Force 40,110,307 





wage 


















G. D. Finlayson is the best authority | 
first act is to go to Ottawa and there | for the public to consult as to where 
conform to every Canadian require- | Safety in insurance is to be found and 

this is quite natural when you remem- 
ber that his office was constituted by 
protection of the Canadian public and | °UF government for no other reason but _ 
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Enamel and Heating wal 
Sales Advance Over 15 P 


From Our Own C 


MONTREAL—-Sales of Enamel] op, 
Heating Products Limited -for the-; 
three months of the current hay 
shown an increase of @5.7 percent, ; 
those of the corresponding period: gat 
last year. It is undetatesd: that saleg) 
prospects for the balance of the 
are good and that the plant wif 
kept operating at a high level, - 








markets has the volume of transfers of. 
shares to private names approached the 
volume of the past few months. 


well with the mutuals and reciprocals 
notwithstanding that they worked their 
way into certain provinees without giv- 
ing any ee -y they dee a 
they fight so hard to avoid postin is 
doe thoucend dollars in our country? |Meighen Made President 


—R. J. WICKHAM Of Standard Trusts Co. 
ails, ioe The Rt. Hon. Arthur Meighen was 


appointed president of the Standard 
Trusts company at a meeting of di- 
FUR FARM REVENUE 
HAS BIG INCREASE 


rectors immediately following the an- 
nual meeting of shareholders in Winni- 
Number of Farms and Total 
Value Also Up 


peg. W. A. Matheson was appointed 
ice-president. : 
at the shareholders’ meeting the fol- 

In 1927 
In the preliminary report for 1927 
on the fur farms of Canada, issued by 


lowing were elected directors for 1929 
the Dominion Bureau of Statistics, the 


—G. H. Aikins, K.C., R. T. Evans, J. A. 
Girvin, William Harvey, B.L., William 

number of,farms in operation is shown 

as having Increased over the 1926 total 


Martin, W. A. Matheson, the Rt. Hon. 
Arthur Meighen, P.C., K.C., R. G. Persse 
by 671 units, making the total 3,380. 
The total value of the property owned 


and C. D. Stovel. 
by these farms, consisting of fur-bear- 
ing animals, land and buildings at the 
end of 1927 amounted to $18,355,423. 
This was an increase for the year of 
roughly 23 per cent. The total revenue 
from the farms amounted to $4,798,142, 
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The Kenora Brewing Com 
manufactures soft drinks and:} 
Kenora, has been reorganized @ 
future will be known @s thé 
the Woods Brewing Company, 










































Atwell and Co. Establish 
Eleventh Office in St. John’s 


From Our Own Correspondent 

MONTREAL.—Announcement is made 
by Atwell and Company, Montreal in- 
vestment brokers, of the opening of a 
branch office at 163 Water Street, Saint 
Johns, Newfoundland, under the man- 
agement of Mr. O. M. Plant. 

This is the eleventh Atwell office now 



















of which silver foxes supplied 95 per ‘ , d 
j in operation, the others being locate 
e986. a a a in Montreal, in Quebee and in the 










Maritime provinces. 
— ae 





Prince Edward Island occupies first 
place in the Dominion in the value of 
the farms, with Ontario second, Quebec 
third. The three provinces showed in- 
creases for the year of 8%%, 28%, 
and 40% respectively. There were 
58,542 fur-bearing animals in cap- 
tivity, of which over 45,500 were silver 








Charles E. Otton, Ltd. 


1818 Scarth Street, 








foxes. All kinds of fur-bearing an- Regina, Sask. 
imals, except skunk, marten and Si- General Agents, Fire, Automobile, 
Hail Insurance. 






berian hare showed increases in num- 
ber born over the figures for 1926. The 
three mentioned varieties showed de- 
creases. The total increase in num- 
bers of animals born was 26 per cent. 
over the total of 1926. 

The number of animals sold alive 
amounted to 16,382, bringing a total 
price of $2,644,062. This figure was 
nearly $350,000 in excess of the 1926 
price. The pelts sold brought $2,154,- 
080, or $929,139 more than in 1926, 
Silver fox headed this section, with an 
average value of $195 per fox or $98 
per pelt. The average value per fox 
was a decrease of $13 from the pre- 
vious year’s price with a $15 increase in 
the average price per pelt. 






Applications for Agencies invited. 










THE 
Western Empire 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 




































Fire Insurance a 
Tariff Rates 


Pres.—JAMES STEWART >. 
Vice-Pres.—FRANK 0. F 
Ex-Mayor of Wi.nipeg. 




















; Sec.-Tzeas.—J. H. FA 
Large Blocks of Shares Branch Offices: , Head Office: 
In Strong Investment Hands SASKATOON EDMONTON WINNIPEG - MANITOBA 
CALGARY VANCOUVER ay 


Underlying strength in the stock 
markets is found by Greenshields & Co. 
of Montreal, who say in their current 
letter: 

“Agreement is general that there has 
never been a time in the history of the 
Montreal and the New York exchanges 
when the speculative position, viewed 
from the standpoint of large margins, 
has been more strongly entrenched. If 
opinions are more divided on the ques- 
tion whether recent valuations placed 
on common stock equities were or were 
not justified, the extensive investment 
demand for stocks that appeared when 
prices broke furnishes impressive evi- 
dence that the positive side of this 
question is well supported. 

“One very definite result of the bank- 
ing policy that has been in effect in 
Canada for approximately a year is 
obvious in the increasing amount of 
cash buying of Canadian common 
stocks. It is our experience that at no 
time in the history of the Canadian 

































G. A. GERMAN, Toronto City Manager 
CROWN LIFE BUILDING, TORONTO 















The Independent Order of F oresters. | 
Organized 1874 a 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$94,000,000.00 


Policies Issued from $1,000 to $5,000 * 


G. E. BAILEY W.H.HUNTER ALEX. STEWART 
Secretary President Treasurer 









R. O. scCunsocn, js Vice-President 
J. Kenn Fisxen, 2nd Vice-President 
Toronto. 

C. M. Bowman, Chairman of the Board 

Southampton, Ont, 
L. J. Brzirnavrer, Kitchener 
W. G. Warson, Toronto, 
Sm Louer Gours 
Montreal, Que. 
Mayor-Genera’ 
Hon. S.C. Mewsunn, KC, 
Hamilton, Ont. 
Lovuts La Coursz Lane, Kitchener. 
Giyn Osrzr, K.C., Toronto. 
T. A, Russzxz, Toronto, 
Hon. J. Faep. Fraser, Halifax. 
Isaac Prrstavo, K.C., LL.D., Winnipeg 
. J. Braxe Wrtson, Vancouver, 
E. G. Lono, K.C., Toronto, 
































The 
CANADA NATIONAL FIRE 
INSURANCE COMPANY ; 
Head Office Winnipeg, Man. 


E. F. Hutcnines, President 
HENRY SANDISON, Ist Vice-President and Managing Director. 
T. S. MCPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 




















‘omptroller. Registered with Department of Insurance, Ottawa 
J. M. Lao, ALA., FAS., Operating in Manitoba, Saskatchewan, Alberta and British Colambia 
sail ee it, iat THE WAWANESA MUTUAL INSURANCE CO, 
J. M, Livinostow, M.D, Canada’s Largest Fire Mutual 






LIGHTNING * WINDSTORM 
Insurance in force over $152,000,000.00 ” Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements. 


THE WAWANESA MUTUAL INSURANCE CO, 
Wawanesa, Man. : 


FIRE 


R. L. Suretps, M.D., 
Assist. Medical Director. 
Wirrem Cartistz, 
Supt. of Agencies. 
Sms, Bray, McIntosx & Scmorretp, 
Solicitors. 





















“In its Third Century of Continuous Business Existence’’ 


ROYAL EXCHANGE ASSURANCE 


Incorporated A.D. 1720 


CANADIAN DIRECTORS 
E. W. Beatty, Esq., K.C., LL.D. Vicomte R. De Roumefort 
Sir Charles Gordon, G.B.E. Col. B, A. Weston (Halifax) 







Car and General Insurance Corporation Limited 

_ National Provincial Insurance Company Limited 

Local Government Guarantee Society Limited 
State Assurance Company Limited 


Fire - All Casualty Lines - Plate Glass 
Combined Assets, as at December 31st, 1927, $89,876,755 


All the above Companies’ Policies are guaran- 
teed by the Royal Exchange Assurance. 


Head Office for Canada 
Royal Exchange Building 430 St. Francois Xavier St. 
MONTREAL, P.Q. 


Branch Offices 
TORONTO WINNIPEG 
Confederation Life Building Electric Rly. Chambers 










VANCOUVER 


Bower Building 






Alexander MacDonald, General Manager for Canada 
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© Current Events in Banking 


| Gompetition by Other Busi- 
eo Makes Banks Pay 


to Keep Their Men 


In the opinion of a number of high 


x 
oA 
wt 


* ‘iefficials of Canadian ‘banks, the 


__ gverage bank man is well paid, not 
fot, . in cash but in stability of em- 
Bees: yment, assurance of the reten- 
ve” _ of his job and recognition of any 
& : ‘bility he may display, along with 
*  gcertainty of seniority. . . 
--_*~ No bank manager is dismissed 
merely because his superiors feel 
oH a policy of economy warrants 
By removal. It is their business to 
2 him work which will redound 
#0 the benefit of his bank. If he is 
__ merely competent, he is promoted by 
-| geniority. If he is brilliant, he is 
_ moved more and more rapidly to- 
_ ~ ward a position carrying great re- 
sponsibility. If he is unable to hold 
tian a job he is put into, a place 
-_ ‘{s*found for him where he can hold 
‘| down his job with the best advan- 
west to his bank and himself. Also, 
t is true that there are men in the 
employ of Canada’s banks earning 
‘more than they could anywhere else. 
~ | Many bank managers, reading of 
- the year’s salary bonuses paid to 
employees of brokerage houses feel 
ag ‘se they have chosen the wrong 
ba 


id of endeavor. They forget that 

--g brokerage house, doing a large 
_ pusiness with a comparatively small 
‘staff, can well afford to pay such 
~ bonuses. “There is no _ business 
where the margin of profit is so 
‘small as it is in she banking office,” 
‘declared one general manager of a 
bank with headquarters in Toronto. 


Juniors Paid Well 


A junior enters the bank at the 
gge of 17 or thereabouts, getting a 
ae of from $500 to $750 per 
year, depending on the importance of 
- the branch in which he is employed. 
' That is a good salary for any 
_ youngster starting work. He pro- 
ee oe as rapidly as his abilities 
eS allow him, commensurate with 
” his seniority in the bank. When he 
if ~ becomes manager of a branch, it is 
poor one that does not pay at least 
eee per year. The average branch 
- galary for the position of manager 

fs nearer $3,500. 
" As vacancies occur in the more 
portant branches, the younger 
who have shown their aptitude 
banking are moved up, step by 
until they arrive at the posi- 
where their abilities are equa) 
those of their associates. Then 
move only by seniority and the 
knowledge which comes with 
experience of financial ways 

ve methods. 
__ _ When & man who has been a suc- 
 @essful broker for years retires, he 
fies only the savings of his life to 
fall back on, unless, of course, he 
is one of the rare ones who has made 
a market “killing” just prior to re- 
titement. The bank manager, after 
fe of a period of years in 
t service, retires on a per- 
#ion which can reach as much as 70 
“per cent of what he was earning at 
time he left active business. The 
ze of his pension is regulated by 
number of years he has served. 
the position he occupied prior to 
_* Malpractice and personal reasons 
the only causes for a banker’s 
ing a bank. If he becomes ill. 
is taken cure of by the bank, his 
i ndents do not suffer, and he is 
issisted as any need arises. All! 
_ Wthese things have an actual cash 
value, which should be added when 
is sing the salary. Then there 
a system of bonuses under which 
of proven ability and business- 
yi) ing skill are rewarded. The 
- <®onus is large or small according to 
Factors which are all within the con- 
trol of the employees themselves. 


= Old Ideas Gone 
"~~ Time was when banking salaries 
“deft a great deal to be desired by 
_ heir recipients. Nowadays, how- 
ever, the growth and expansion of 
3k ial businesses outside banks 
Was caused such a demand for bank- 
(trained men that the banks have to 
protect themselves by paying their 
employees salaries which will com- 
_Pensate for the money they would 
' *Teceive “outside.” The old idea that 
‘the prestige of being a banker help- 
ed to make up for deficiencies in 
‘emoluments, has died the ignoble 
death it deserved. No one ever hears 
of a bank manager or even an ex- 
‘Manager landing in the poorhouse 
*@nd more than once newspapers have 
told of other financial men dying in 
rity or poverty, who at one 
+ time ruled money-markets with fear- 
- #ome hands. 


«Steel Contract is Let 
' by Bank of Commerce 


_-». The Hamilton Bridge Works has se- 
~ ured the contract for the steel re- 
‘quired in the construction of the new 
ory head office building of the 
Bank of Commerce in Toronto. 

The contract, which calls for over 
_ ,8,000 tons of fabricated structural steel. 
‘4s expected to be completed by the end 
' ef 1929. The value of the order is 
estimated at $1,000,000 which would 

“build a good sized edifice in itself. 


———————_—$_—_$_{_${_$_— 
Weekly Bank Clearings 


_. (As compared with same week last rear) 

Eastern Cities 
April 6, 

1928 
$ 4,627,555 
923,433 
2,984,800 
1,216,276 
° 7,861,384 
ee++ 183,845,030 
8,931,384 
° 948,375 
162,977,662 
1,011,936 
11,315,636 
1,443,076 
4,141,235 


April 4, 
1929 
$ 4,443,741 


132,864,557 
960,191 
6,161,436 
1,295,817 
3,677,437 
1,305,552 
6,650,821 
660,343 
726,154 


1,002,680 843,486 


Western Cities 


55,201,913 
688,048 
5,489,619 
2,690,239 
1,115,544 
522,494 
12,379,752 
470,183 
772,333 
8,790,932 

. 924,344 
e 22,103,797 
2,593,438 


619,024 
5,435,431 
1,238,955 

500,459 

13,798,567 

424,647 

658,521 
8,617,412 

825,615 

21,742,791 


&ncouver 
ietor: 2,379,892 
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World 


Reserve Banking Credit 
is Dwindling in Canada 


Increase in Use of Bank Resources Exceeds Rate of 


Increase in 


Publ 


During February, Canadian banks 
effected practically no change in the 
call loan situation. There were 
slight increases in call loans both in 
Canada and abroad but they were 
hardly significant. Call loans abroad 
exceeded call loans in Canada by 
$60,000,000 but nevertheless Cana- 
dian call loans were within a million 
dollars of the peak attained last May. 
It is apparent that while Canadian 
banks have been keeping call loans 
both here and abroad in check for 
over a year, they have not attempted 
any ruthless withdrawal of money 
from the stock markets—not, at 
least, up to the end of February. 

Call loans compare as follows: 


Call Loans by Canadian Banks 
In Canada Abroad, 
1923 $ 90,025,233 
107,113,769 
114,148,522 
120,402,484 
142,204,832 
237,612,288 
243,972,091 
242,595,650 
255,718,982 
269 392,692 
268,017,032 
262,519,724 
250,397,110 
246,618,734 
249,381,845 
249,832,343 
265,799,886 
January 1929 268,037,092 826,763,021 
February “ 268,422,281 328,133,789 
The most important change in the 
February bank statement was an in- 
crease of $27,500,000 in current loans 
in Canada. This was partially bal- 
anced by the increase of sharehold- 
ers’ resources of about $11,000,000. 
Dominion government accounts in- 
creased $21,000,000. Other changes 
were small. 


Larger Use of Resources 


Recent bank statements justify 
the caution exercised by banking 
chieftains of late in apportioning the 
available credit of the country. In 
the year from February 29, 1928, to 


January 
January 
January 
January 
danuary 
January 
February 
March 
April 


204,956,791 
256,315,760 
290,004,522 
242,678,738 
237,677,959 
225,257,217 
235,070,379 
262,742,355 
239,769,502 
275,949,509 
315,298,423 
308,126,935 
296,268,013 
276,699,243 
292,693,175 


September 
October 
November 
December 


Deposits of 

1c 

February 28, 1929, loans increased 
more rapidly than deposits. 

Call loans in Canada increased by 
$24,500,000 and current loans by 
$148,000,000. Yet demand deposits 
increased by only $18,600,000 and 
| savings deposits by $40,700,000. 
| In the foreign situation deposits 
increased $36,900,000; call loans 
abroad increased $90,400,000 but cur- 
rent loans abroad were reduced $21,- 
600,000. 

Reserve Credit Dwindles 

Obviously a continuation of a sit- 
uation wherein loans are expanding 
more gapidly than resources would 
lead to a strained banking situation. 
Total public deposits of Canadian 
banks in February were as follows: 
Canadian Savings .. $1,518,536,768 
| Canadian Demand .. 647,477,320 
Foreign Deposits ... 393,529,536 


$2,559,543,624 
On the other hand, total public 
loans were as follows: 


Current loans in 
TR ws <adeeess $1,248,466,643 


Call loans in 
268,422,281 


Canada seeeeseee 
Current loans 

257,253,997 
328,133,789 


Abroad ... 
Call loans abroad .. 
$2,102,276,710 
The difference is $450,000,000 and 
|it will be noticed that it. would be 
still further reduced if municipal, 
provincial and non-current loans 
were included. 
One year ago the difference be- 
tween this group of loans and this 
ea of deposits was nearly $600,- 


000,000. During the year the banks 
have acquired new resources to make 
up for the larger drain upon their 
resources chiefly by increased cap- 
ital and reserves $15,000,000, borrow- 
ing under the Finance Act $43,500,- 
000; sale of public and railway se- 
curities $50,000,000. 

The Financial Post’s analysis of 
‘the February bank statement fol- 
lows: 


BANK STATEMENT FOR MONTH OF FEBRUARY 
Immediately Available Liquid Resources 
Assets 


Feb., 1929 
$ 


seeeeeecead 64,269,745 

oeccee 127,996,360 

eee 53,530,866 

Foreign Banks ... 73,026,030 
Foreign Curr. ... 18,094,178 
Govt. Secs. o 368,118,534 
Call Loans Ab’d . 328,133,789 


1,033,169,502 

Loans and Securities 
111,560,564 
50,506,888 
268,422,281 
1,248 ,466,643 
257,253,997 
103,936,664 


“2,040;147,037 


Current Loans .... 
Loans Ab‘d 
Prov. & Mun. Lns. 


Other 
Non Curr. Lns. .. 
Real Estate 


75,044,225 


Loans to Comp. ... a9 "OR! 
Other Assets ..... 2,408,322 
204,786,665 
Tetel  vcascce essee 8,278,103,204 
Note Cir. Dep. .... 6,105,769 
Int. Bank Bal. ... 151,202,192 


GrosS cocccccccece "8,435,411,165 


Jan., 1929 
z 


66,772,406 
127,745,181 
59,930,866 
84,978,486 
17,779,241 
367,047,038 
326,763,021 


1,061,016,289 
Othen Than Those of Canadian Government 


112,173,360 
60,474,388 
268,037,092 
1,220,963,096 
259,656,637 
96,025,387 


2,007,229,910 


7,138,831 
5,978,674 
6,845,991 
71,710,274 
100,494,023 
19,280,917 
2,493,931 


204,942,641 
3,263,388.790 
6,105,769 
156,320,602 


8,425,715,161 + 9,696,004 


Change 
© 


2,502,661 
251,179 
6,400,000 
11,952,456 
341,937 
1,071,496 
1,370,768 


— 17,846,737 


Feb., 1928 
£ 


66,169,454 
113,056,542 
57,895,332 
69,425,009 
20,601,272 
341,821,673 
237,677,959 


906,647,241 


Change 
$ 


£99,709 
939,818 


4+-126,522,261 


— 80,337,603 
— 20,748,402 
+ 24,450,190 
+148,279,387 
—— 21,557,794 
+ 8,080,981 


+108, 166,759 


141,898,167 
71,255,290 
243,972,091 
1,100,187,256 
278,811,791 
95,855,683 


1,931,980,278 


+ 
oe 


7 
— 2,402,640 
+ 7,911,277 


+ 32,817,127 


Assets 
7,566,997 805,463 
- 7,350,186 
6,326,957 
70,270,549 
86,677,628 
7,127,230 
2,804,748 
188,124,195 
$,026,751,714 -+-251,351,490 
5,936,362 -+- 169,407 
137,285,042 -+- 13,967,150 


8,169,923,118 5,488,047 


122,708 
125,155 

_ 58,807 
3,333,951 
2,076,039 
1,384,634 
85.609 


155,976 
+ 14,814,414 
— 5,118,410 


+ 
+. 
+ 
- 


+ 16,662,470 


+265,488,047 


LIABILITIES TO THE PUBLIC 
® Liabilities to Government and Circulation 


162,332,853 
66,955,216 
22,060,257 
71,500,000 


Circulation ......0 
Dom, Govt. ...+++ 
Prov. Govt. ....e. 
Govt. Advances ... 
Deposits 

Demand Dep. .... 647,477,320 
Savings Dep. ..... 1,518,536,768 
.  2,166,014,088 
Foreign Dep. ..++- 393,529,536 
Due Banks 
87,396,671 
100,897,864 
5,723,057 


U. Kingdom ....++ 
Foreign .....- cove 
Bills Pay. ....00- 
Lets. of Credit ... 98,417,984 
Other Liab. 2,455,014 


| eee "3,127,282,540 
Bue Bet. Banks .. 11,978,070 


Liabilyy to 

3,905,626 
142,178,621 
129,054,905 


Dividends 
Renerve .sccceeese 
Capital eeeereeere 


158,119,625 -+- 4,213,228 
45,664,511 -+- 21,290,905 
19,947,495 -+- 2,112,762 
76,500,000 — 6,000,000 


674,444,970 — 26,967,650 
1,525,986,284 — 
2,200,431,254 -—— 34,417,164 

394,732,026 — 


33,974,137 
84,996,680 
12,558,021 
100,494,023 
3,398,414 — 
3,130,815,986 —— 3,533,446 
13,382,769 — 


1,180,455 
137,310,890 
124,085,450 


Gross cececescevee 8,413,499,662 8,406,775,560 


160,622,392 
45,178,150 
19,788,701 
28,000,000 

by Public 


628,853,059 
1,477,807,215 


°2,106,660,274 
356,620,864 


7,449,516 


1,202,490 

Abroad, etc. 

+ 3,422,534 
-+- 15,901,184 

— 6,834,964 

2,076,039 
943,400 


14,381,681 
61,738,172 
7,103,144 
86,677,528 
2,380,836 
2,879,151,742 
12,243,627 


1,404,699 
Shareholders 


+ 1,825,171 
+ 4,867,631 133,566,700 
+ 4,969,455 122,764,660 


+ 6,724,112 8,150,556,711 


2,829,982 


+262,942,951 


G. G. Blackstock & Co. Ltd. 


Stocks 


& Bonds 


G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Orders Executed on all Exchanges 


STAR BUILDING, TORONTO 
R. O. MACKAY TURNER 


R. B. BUCHANAN 


7 


Notes in 
Circulation 


% 
32,310,777 


37,195,126 
7,194,972 
10,546,679 
9,054,005 
496,027 


; * 162,332,853) 66,955.2 16] 71,500,000) 22,060,257 


Current 
Gold and 
Subsidiary 


Notes 


9,989,483 
12/092,801 
1,480,421 
1,021,634 
1,006,683 


26,782! 


22,503, 
4,667, 
1,927, 
5,364, 


Due to 
Dominion 
Government} Finance Act 


2,068,599 


Dominion 


14 
608 


38,3 


Tel. Elgin 3286 


W. R. THOMSON 
102 


Balances 

Due to 
Provincia! 
Governments} Canada 


Advances Demand 


under 


& 

152,443,360 
36,573,048 
31'541,856 

5'738.944 
155,750,576 
176,944,986 
29,285'392 
22,993,666 
34,672,174 

1,563,318) 7 
647,477,320 


$ 
15 boon 
000,000 


120,029) 21,973 


Balances 
due from 
banks in 
Canada 


United 
States 
and othe: 
foreign 
currencies 


Cheques 
on other 
banks 


Notes 
of other 
banks 


$ ct 
596,244 6,977 

1,568,031 
63,741 
91,102 
964,941 
14,448,318 
131,709 
121,338 
108,192 
562 


$ * 
2,970,552 
859,946 
463,985 
500,615 
2,151,200 
142] 2,974,224 
1 702,415 
910,145 
699,492 
22,575 


"1,968,401 
949) 


741 381,545 605,591) 
379 26,558 


881,603; 


**°Of this deposit $16,630,866 is in gold coin; the balance is in Dominion notes. 
®The business of the bank in Paris, France, and in San Francisco, U.S.As, is carried on under the name of local incorporated companies and the figures are incorporated in the above statement.—Footnote to Bank of Montreal return. 


¢The Royal Bank of Canada (France) has been incorpurated under the laws of France to conduct the business of the bank in Paris. As the entire capital stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former are included in the above return,=< 


Footnote to Royal Bank return. 


*The assets and liabilities of the Bangue C 
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Deposits in | Deposits in 
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THE FINANCIAL POST 


Former Bank Man 


| 


R.D.PURDY, __ 


former bank man, appointed general mana- 
ger of Alberta Wheat Pool. 


CANADIAN BANKS 
CLOSED MAY 24TH 


Only One Day in Month is 
General Holiday, But 
Two Are Local 


Banks of Canada will celebrate only 
one day throughout Canada as a holi- 
| day during the month of May. Victoria | 
Day, May 24th, which is celebrated all 
over the British Empire, is the only day 
of the month which applies to all parts 
of the Dominion. 

In the Province of Quebec, Thursday, 
May 9, Ascension Day, will be observed 
by the closing of governmental offices 
and branches of the French-Canadian 
banks in the province. It is not ob- 
served in other provinces or by Eng- 
lish banks in Quebec. 

Friday, May 10, is observed as a bank 
holiday in the provinces of Alberta and 
; Saskatchewan and in the Yukon Terri- 
|} tory. It is Arbe~ Day and all branches | 

ef banks in tha. part of the Dominion 
|vi.l be closed. The dates are from in- 
| formation compiled by the Guaranty 
| Trust Company of New York, 


Hospital Gift Case 
to be Heard May 1 


The trial of the case in which J. 
Hamiiton and the Jeffery Hale Hospital 
of Quebec City, shareholders of the 
| Bank of Montreal, have taken action 
against the directorate of the Bank, 
the Royal Victoria Hospital and the 
Montreal General Hospital for the re- 
covery of $200,000 which the bank 
donated to the Montreal hospital cam- 
paign of 1927 is to take place May 1. 

Executors of the wills of the late Sir 
Vincent Meredith and the late Freder- 
ick Molson, directors of the bank when 
the action began but who have since 
died, have been authorized to take up 
the defence. 


Bank Branch Moved 
The Bank of Toronto has secured new 
quarters for its Walkerville branch. 
The removal of the branch from its 
former site to 23 Wyandotte Street, | 
Walkerville, was carried out last week. | 


emanates 


Roberts Cameronc(o 


Montreal Office 
BEAULIEU & 
DUNCAN 
220 Notre Dame St | 
West 
MAin 6768 


Stocks {si | 
| 


Atlas Building 


wWTORONTS 
~~ ADIL 3406 


‘HEAD OFFice: 


Municipal 
Bor ds Corporation 
Real Estate pe 


E. McLEOD DUNCAN 


Member-Montreal Curb Mark@\ / 
S.A. Morrison & Co: 


UIMITE: 
INVESTMENT 


SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


(rant Johnsionefo 


MEMBERS 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


250 Notre Dame St. W. 
MONTREAL 


TELEPHONE: Marquette 6183 


PISTELL, DEANS & CO. 
OF CANADA, LTD. 


Investment Securities 
350 Bay St., Toronto 


Due to 
Banks ip 
U.K, 


Bal. due to 
other banke 
Canada in Canada 


eae ee eC 


its 


Savings 
is in| Ebewhere 


& 
7,186,734 
1,230,452 

264,641 


% 
2,085,627 


$ 
422,871,132 
3,203,140 


$ 

93,507,933 

130,137,449] 35,591,001 
GE RURME Eick oscs ccc 1,351,611 
SOMA MOET whe oe ck 60:8 ee ree 
304,245,098] 56,686,505 786,136| | 25,361,841 
320,509,235] 198,747,201 1,261,500 1,480,253 
70,466,795 7,585,986 1,580,284 1,698,736 
90,341,310 1,410,910 1,058 91,736 
75,239,747 1,706,252 82,278 
2,968,809) Teaches ean’ 


Canadian 
municipal, 
British 
and foreign 
Securities 


Govern- 
ment 
securities 


Due from 
banks 
elsewhere 


Due from 
banks 
in U.K. 


$ 
35,782,682 
11,360,369 
3,753,028 
1,794,248 
18,092,482 
19,064,795 
3,657,985 
12'741,909 
5'079.874 
233,192 


& 
97,957,284 
28,856,992 
14,527,957 

7,043,570 
62,072,380 
97,715,327 
16,561,987 
24,423,207 
18,251,625 

708,205 


$ $ 
1,262,081) 15,420,764 
136,010| 3,371,442 
275,579] 1,643,837 
4,084 : 
643,985 


48,969 


| 
| 


Railway 
and other 
Londs and 

stocks 


—-- - 


ROYAL BANK 
GAVE PRIZES 
FOR ESSAYS 


Economic Problems of Can- 
ada Formed Subjects 
Of Contest 


The Royal Bank of Canada an- 
nounces Miss Kathleen E. Best, of 
McMaster University as the winner 
of its prize Fellowship for her paper, 
“The Economic Aspect of the St. 
Lawrence Waterways Plan.” 

S. A. Saunders, graduate of Dal- 
housie University and now contin- 
uing his studies at the University 
of Toronto, was second with his 
paper, “The Coal Problems of Cane 
ada.” Mr. Rand Matheson was third 
with a paper on the coal problem; 
R. C. Baird, of McGill University, 
was fourth with a paper, “Canadian 
Opportunities in the New Zealand 
Market,” Miss M. L. Girvan, of 
McGill University, was fifth with, 
“Cariadian Commerce in the Carib- 
bean” and N. H. Jacoby, of the 
University of Saskatchewan, was 
sixth with, “The Sources and Rela- 
tive Merits of the Federal Revenues.” 

In 1928, the Royal Bank of Can- 
ada, with a view to encouraging the 
systematic study of the economic 
problems of the country, offered a 
$1,000 graduate fellowship to the 
student in attendance at any Can- 
adian university who should sub- 
mit the best paper on one of a numb- 
er of specified subjects. 

The competition received support 
from the departments of economics 
of the various Canadian universit- 
ies and in the first year there were 
58 essays submitted. In 1929, the 
total number of students trying for 
the prize had risen to 62. McGill Uni- 
versity supplied thirty-three, Dal- 
housie, four; McMaster, four; Uni- 
versity of Toronto, three; Univer- 
sity of Saskatchewan, three School 
of Higher Commercial Studies, three; 
MacDonald College, three; Univer- 
sity of B. C.; two; U. of Western 
Ontario, two; and one each from 
Acadia, Loyola, Bishop’s College, 
Laval and Brandon College. 

The judges for the 1928 contest 
were Rt. Hon. W. L. M. King, Dr. 
0. D. Skeltongnd Dr. Adam Shortt. 
The winner t year was L. Davies, 
of the University of British Col- 
umpia. The judges of the 1929 con- 
test were Doctors Skelton and Shortt. 

The bank is publishing a book 
containing the six best essays which 
it intends to distribute. 


Midland Banker Honored 


W. S. Benson, who has been manager 
of the former Standard Bank branch 
at Midland, Ont., for the past twelve 
years, was the guest of honor at a 
banquet tendered by Midland citizens 
on the occasion of his leaving the com- 


ee gee ee ep ese 


munity through the merging of the 
Standard branch with that of the Bank 
of Commerce. More than 200 of Mis- 
land’s citizens attended and many ad- 
dresses were delivered. 


Bank Chat 


R. S. WILSON, for the past five years 
manager of the Bank of Commerce at 
Lucknow, Ont., has been appointed man- 
ager of the Ottawa Street and Camp- 
a Avenue branch of the bank at Ham- 
ilton. s 


C. D. NEVILL, manager of the Ham- 
ilton branch, whom Mr. Wilson is suc- 
ceeding, will join the staff of relieving 
managers at Toronto. L. A. FINNEY, 
manager of the New Hamburg, Ont., 
branch will take Mr: Wilson’s place in 
Lucknow. 


E. V. LESLIE, manager of the Bank 
of Montreal’s Goderich, Ont., branch 
will succeed W. H. NORTON-TAYLOR 
at the Brockville branch. Mr. Norton- 
Taylor is retiring on pension. 


On the occasion of his transfer from 
the Vancouver branch of the Bank of 
Commerce to the managership of the 
Ocean Falls, B.C., branch, A. NORTH 
was the recipient of a presentation 
from a number of his customers. 


H. B. MACKENZIE, assistant gen- 
eral manager of the Bank of Montreal, 
has been appointed to the business 
committee of the Montreal Council of 
the Canadian Chamber of Commerce. 
He was president of the Montreal Board 
of Trade in 1924. 


_J. A. LABEE, manager of the Pro- 
vincial Bank branch at Aylmer, Que., 
for the past four years, has been ap- 
pointed manager of the bank’s branch 
at Ste. Agathe des Monts, Que., suc- 
ceeding J. L. BOULANGER. 

A. W. McEVOY, manager of the 
Lancer, Sask., branch of the Royal 
Bank, has been moved to the branch at 
Moose Jaw. 


GRAHAM JARDINE, a former branch 
manager of the Royal Bank, died sud- 
denly in Toronto last month. For the 
past five years Mr. Jardine had been 
— with a Toronto brokerage 

ouse. 


Signor Cesar Barranco, Cuban Con- 
sul stationed at Toronto, declared in 
an address to a service club recently 
that CANADIAN BANKS were becom- 
ing increasingly popular in the Cuban 
Republic. There are now 68 branches 
— banks in the island, he 
said. 


GORDON SUTHERLAND, of the 
Lethbridge, Alta,, branch of the Bank 
of Commerce has taken up his new 
duties as teller of the Medicine Hat 
branch. 


Three hundred citizens of Strath- 
more, Alta., sat down to a banquet in 
the Memorial Hall recently in, honor 
of JOSEPH L., VAN TIGHEM, manager 
of the Strathmore branch of the Royal 
Bank, who is leaving the community. 


R. C. WHATELY, for the past 17 
years manager of the Indian Head, | 


Investment | 
Foundation 


Limited 


: ede % 


An investment company offering an 
opportunity to share in the prosperity 
of Canada, with the added security of 
Diversification and skilled and success- 
ful managers . . . capable of increasing 
the value“of your ‘investments as they 


have their own. 


A stro 


a ae 


ow 


y sponsored investment 


organization “ot "unexcelled capital 
aah aeteins S 
FLOOD, BARNES & CO. 


LIMITED 
Investment Bankers 


285 Notre Dame Street West - - + Montreal 


Liabilities 


Letters oi 
Credit 


* Bills 
Payable 


Due to 
Banks 
Elsewhere 


37,400 
838,886 
374,183 


Other 
Liabilities Declared 


$ 
1,188,839 

271,457 4,20) 

250,000 


Capital 
paid up 


Reserve 


Dividends 
Fund 


and unpaid 


$ 
906,731 
> 


em 
32,221,780 

"208] 20,000,000 

178,822 


63,859 
**" 282,750 


seere 


« Assets 


Other 
current 
loans in 
Canada 


Call loans 
elsewhere 


Call loans 
in Canada 


eee 


3 $ 
40,104,321] 146,421,218 
5 14,011,116 


$ 
293,949,756 
87,604,827 


2) "92,122,827 
64,468,163 


5,328) 00 ve cccce ss 
75,241} 1,200,000 


398,057 


$ 
38,306,241 
21,977,363 


36,709,722 
158,499,716 
9,910,465 9 1,738,497 

7 22,4 


3,950 
ead 4,211 


$18,536,768| 393,529,536 11,978,070) ~ 37,396,671 " 100,897,864] $,723,087 "98,417,984 2,454,962 $,005,626| 142,178,521] 129,054,905 3,413,499,662| 


Other Loans to- Real 
current 
loans else- 
where 


estate 
other 
than 


provincial | Loans to 
govern- | munici- 


ments palities loans 


$ $ $ 
1,800,413) 28,052,539} 2,000,993 
2,362] 5,389,916 187,691 
2,294, 45,178 
1,585,354 132,400 
3,841,872] 6,615,747) 2,211,939 
692,308) 74,90 
294,440) 7,309,078 164,251 
7,992} 6,006,088) 194,636 
63,309 16,041 


sc - 


ss 


To 
Liabilities 


$ 
874,269,754 
271,774,655 


127,676,607 
142,902,879 
5,997,137 


i 407,836 
15,380,940) 23,199,898] 2,233,504) 2,575,114 
1,606,594 
4,484 25,7 
525,151 
197,203 
133,619 
64,269,745) 127,996,360) 12,255,149) 16,098,176) 135,198,731) 3,748,312| G05 27) 68,970,203! 368,118,534 111,560,564] omen 268,422,281 528,133,789) 1,248,466,643| 257,253,997] 21,728,019) 82,208,645| 7,261,534) 5,853,519] 6,904,798) 75,044,225} 98,417,984) 6,105,769 aa 


Ce customers have been largely. ‘ ‘ 
responsible for the growth and prog _ 
ress of this Bank for sixty years. © ~ 


Today, more than ever, we try to bring. 


understanding into our daily business — 


contacts. — 


You will like banking at The Reyal . : 
The Royal Bank ~~ 
of Canada , 


Sask., branch of the Bank of Montreal, 
has moved to Goderich, Ont,, where he 
has been appointed manager. 


F. I. ATKINS, accountant of the Port 
;Arthur branch of the Bank of Commerce, 
*ias received notice of his transfer to 
wae He will leave early this 
month, 


W. E. BLUM, assistant accountant 
of the former Standard Bank branch at 


OSLER & HAMMO 


F. G. OSLER 
H. F. MARRIOTT 


Belleville, Ont., has been arg 

the head office of the Bank of | 

in Toronto. His place 2 Bellev: 

being taken by C. W. LUMMON 
who has. bes 


Ottawa, 

H. St. GEORGE LEE, 
for some years on the s 
Lower Town, Quebee City bi 


taken up his new duties as : 


manager of the main office of t! 
of Montreal in Montreal. —=*~ 
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Stock Brokers and Financial Agents 


New York Curb Market (Associate) rg 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES - 


215 St. James St.West 
MONTREAL 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour $282 


21 Jordan Street 
TORONTO 


wy 
e x4 


G‘A SOMERVILLE &! 
LIMITED 
The Star Building 
80 King St. W., Toronto 2 
Telephone: WAverley 1771 


STAFFORD G. RICE 


C. H. BR 


~ GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 
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BONDS 


for ! 
SAFE INVESTMENT at 


HANSON BROS 


INCORPORATED 


\YV 


Write for weekly list of offerings 


$80 BAY STREET 


TORONTO MO 


258 ST. JAMES STREET 
INTREAL 


56 SPARKS STREET 
OTTAWA 
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Capita) Capital 


tal 
authorized | subscribed 


SRuEAS 
33525" 


3333 


2 


EEEEEEEE 


6, 


3/5 
S155 


— | 


Me 
on rea. 
estate 


Premises} Credit | fornote 


circulation 


premises 


$ $ 
1,131,548] 14,500,000 
202'610| 6,984,156 
52,776] 3,302,828 
2,158,444 
5,718,036 
1,386,711] 14,829,060] 48,065,451 
2 '776,058| 4,822.88 

1,207,559] 5;347,465 
$95,019} 6,090,113 
241,239] "338,065, 


$ 
12,447,179] 1;407,093 
7,768,683} 479,451 
2,156,460] 272,413 
25,900) "400 
20,806,426] 1,250,000 
1,510,000 


ansdienne Nationale, France, same being considered a branch operating ass subsidiary, of the | Banque Canadienne Nationale are included in n above return.— Footnote to Banque Canadier 


; ee 


Averag 


ov | OTMINIO’ 
Notes Held 


Shares of 
of| Deposit | In eentra) jand loans 


$ 
1,711,048 
4,325,43 
2,859,800 


eeereeee 


8,896,283 
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_ * . MONTREAL. 
_* Montreal Exhib 


‘ ue 
: Sp wand rentals in the building, which did 
: uce any revenue until the last 


= eames stun will chee tea 


- for the greater 


the Montreal 


- aehed 


"baseball tea 





the use of B 


SEY ‘o0s00 , 


But Deficit After Interest 


to Government Was 
$24,000,000 





In 1928 Canadian National Rail- 
ways earned all its expenses plus in- 
terest on its debt in the hands of the 
public and also earned $7,000,000 to 

‘apply against interest on advances 
the Dominion Government. 
This is the record year under Thorn- 
ton management. 


After 
. fhe Borns 


deducting ll 


1925 ccceccccseee 41,444,764 
1926 .eccccccccce 27,247,741 
SOE icccanesecs’  BASTONET 
1928 ...ssseees-» 24,730,410.08 


Railway operating revenue in 1928 
reached the record figure of $276,- 
631,921, arid after payment of oper- 
expenses amounting to $218,- 

taxes amounting to approxi- 
mately five million dollars, and 


other org ag the total operating in- 
come of the National Railways in 
1928 was $53,213,795 as compared 
with $40,789,724 in 1927. 
The ratio of operating expenses to 
gross earnings in 1928 was 78.89 per 
cent as against 81.75 per cent in the 
previous year. 
_. The gross earnings exceeded those 
of 1927 by $27,915,546, (11.2 per 
te ting fi 
e operating 
not include — ac 
separated in accounting veca 
_ of Government subsidies on Mari- 
time Provinces freight. Inclading 
Eastern was 





lines, operating gross 
Weg 1,269, and operating net $54,- 
sed ai The —_— 
ef 
: _ MONT. EXHIBITION 
! OUTLOOK IMPROVES 


“Company Expects to Report 


Higher Earnings for 
1929 


From Our Own Correspondent 


in income for 1929. 
Use Stadium in Winter 


During the winter months the com- 
pany took advantage 
space in the building for the dead stor- 
of automobiles, and an open air 
ce ting rink was operated on the Sta- 
~ dium: grounds. 
_ The summer months are responsible 
rtion of earnings of 
bition Company. The 
baseball season opens in Montreal on 
17th and the Montreal teams are 
uled to play 27 home games. The 
<a is controlled by 
_ the company, has completed its spring 
‘ g at Daytona Beach. The Sta- 
has a seating capacity for 22,000 
people, and is designed for further con- 
Ne ‘struction of additional seating for 17,- 
000, average weather conditions, 
the management 
season, and profitable gate receipts. 


Mining. ~ 


Coming the End of April 


THE FINANCIAL POST 


Survey of Corporate Securities 
1929 


A reference book for investors, large 
or small, giving comparative statements 
of earnings, dividends, stock fluctua- 
tions, plant and market expansion, etc., 
on over 900 Canadian Corporate Securi- 


ties. 


Let us book your order now to receive 
copies as soon as they are off the press. 
Fill in attached coupon and send in 


today. 


Price $2.00 a single copy 
Special prices for bulk orders 


—- ee eee eee Gee eee ——_—— a ae eee Ge eee ee oe, 

THE FINANCIAL POST, 

143 University Ave., 

Toronto 2, Ont. 

ss cereces PMO eines eset ed F.P. — 


eee ee eeeeeee 


interest 
including interest dus to 
; nion Government, the rec- 
ord ef the unified road has been as 
follows: . 

1924 eeeeeeereeeee $54,8860,419 





s shown do 
which have 


— Operations of the 
ition Company during 
-. 1929 should result in a substantial bet- 
- terment in earnings. It will be 

-bered that the company did not publish 
its income account figures for 1928, but 
shareholders were informed that earn- 
ings were sufficient to show $1.40 per 
share on the “A” stock after interest 


_ There are various sources from 
which the company will obtain revenue 
during the present year which were 
‘not reflected in earnings for 1928. Ar- 

ts have been made with the 
: onal Motor Show of eastern Can- 
- ada to hold its exhibition in the Sta- 

‘dium -building for a period of three 


ae tial space has been rented to 
other exhibitions which should prove 
‘an important factor in the total rev- 
or 1929. In addition to this, the 


tled in its new 
Regent Knitti 

should reflect the benefits of the 
expansion program which has been 


of all available cndestaicen. 


a satisfactory 


Canadian Pacific Railway 


DEPARTMENT OF COLONIZATION AND 
DEVELOPMENT 


DEVELOPMENT BRANCH. For information 
regarding the Mining Industry of Canada, the 
development and supply of Industrial Raw 
. _ Materials available for resources along the 
lines of the Canadian Pacific Railway, consult this Branch. 

We have an Expert Staff continuously engaged in research relative 
to all resources and the examination of Deposits in the field. Prac- 
tical information is available concerning development opportunities, 
y-Products, Markets, Industrial Crops, Prospecting and 


BUREAU OF CANADIAN INFORMATION 


The Canadian Pacific Railway, through its bureau of Canadian 
Information, will furnish you with the latest reliable information 
on every phase of industrial and agricultural development in Canada. 
In our: Reference Library, maintained at Montreal, are complete 
data on Natural Resources, Climate, Labor, Transportation, Business 
Openings, etc. Additional data is 


J. S. DENNIS, Chief Commissioner, Montreal, Que. 


constantly being added. 


POPC ede eee eeeeeeeeeseees 


New Body to Promote 
. Aviation in Canada 


From Our Own Correspondent | 

MONTREAL.—An associa- 
tion composed of all commer- 
cial aeroplane manufacturers 
and operators is being formed 
in Montreal. The new associ- 
tion, which has not been 
named, will be organized alon 
the lines of the Aeronautica 
Chamber of Commerce of the 


Advancement of the indus- 
try as a whole in Canada will 
be the aim of the new body, 
while special attention will be 
devoted to the particular prob- 
lems which confront aviation 
in Canada to-day. It is un- 
derstood that every aviation As 
concern in the Dominion will Post 
be invited to become a member 
of the association. 


REGENT KNITTING 
EXPECT TO SHOW 


Year is Considered Too 
Optimistic 


From Our Own Correspondent 


ited, for the 12 months ended De- 
at over 


over optimistic. It is probable that 
the annual report which will be pub- 
lished shortly, will reveal earnings 
of approximately $2 a share. 

However, the outlook for the cur- 
rent year is favorable. The com- 
pany has virtually completed its 
move to the new mill at St. Jerome, 
and the major portion of the equip- 
ment has been transferred from 
Montreal. 

Economies effected by operating 


conditions at St. Jerome should be 
reflected in the earnings for the 
current year. It has been estimated 
that the saving in overhead charges, 
through elimination of high rentals 
now being paid, and the installation 
of more efficient equipment, will 
amount to approximately $50,000 a 
year. A satisfactory arrange 
with the town of St. Jerome has also 
relieved the company of a tax charge 
for a period 
allotment by the municipality of 
200,000 square feet of land without 
charge is a factor which must be 
considered beneficial to the com- 
pany’s balance sheete 


ment 


10 years, and the 


May Develop Power 
The company has planned to de- 


velop its own waterpower at St. 
Jerome on the North River, and the 
management’s decision on this plan | § 
may expected shortly. 

{ 


Provided this projéct is completed, 


Regent Knitting will be independent 
of any outside source for its power 
supply. The e 
has been estima’ 
resulting saving in overhead charges | 
is expected to pay for the cost of | 
gyi in three years’ opera- | 
ons. 


iture involved 
at $65,000, but the | 


With the company thoroughly set- 
lant at St. Jerome, 
's earnings for 1929 





Famous Players Buy 


Windsor Capital Theatre 


From Our Own Correspondent 
MONTREAL. — Shareholders of 


Windsor Capitol Theatre Limited at a 
special meeting approved of the sale 
of their house to Famous Players Can- 
adian Corpn. and the necessary steps 
for the winding = of the former com- 
pany are being e 

holders are advised to deposit their 
certificates, endorsed, with the Guar- 
anty Trust Co. of Canada, Windsor, 
and will receive $50 for each share of 
$100 par. 


n. Preferred share- 





Company 





















































CANADA BISCUIT 
SALES VOLUME 


progress the company is making for th 7 vrai Mag : : : i f shorts in b 
: e erection of a new office building | in its various forms during March did | 2,011 tons. Shipments of shorts in bags 
ON THE UPGRADE | along these lines. and a machine shop as Rosina. The not come up to the figures set in the | totalled 6,622, compared with 7,204 in 


Annual Meeting May Dis- 
close Needed Data on 
Firm’s Position 


From Our Own Correspondent J t 
MONTREAL.—The annual meet-|C°™mmon, is held by former proprie-|nipeg, Vancouver, Saskatoon, Port 
ing of Canada Biscuit Company, to tors who are now directors of the| Arthur and Edmonton. Earnings dur- 
U. S. be held this week, is not expected to | Company. Some of the preferred,| ing 1928 amounted to $4.01 per share 
ee hands of investors, though the increase from $399,268 in 1927. 
sales for the past year showed a good | mount is probably negligible. Se 
increase over those of 1927, bul when D 
it is considered that the latter year | regularly, but nothing has been yaid 
was unsatisfactory, the improvement | on the preferred and common, 
may not be of great importance. | 
ointed out in The Financial a 
rom time to.time, this com- |\Crown-Dominion 
pany has had troubles of one kind or 


t ver since the amalgamation . 
“ye Woncit mien = 1996. keene Remtaien Oil Company, Lim- | when all subsidiaries are included now Post. 


Later on two other companies were | water Oil Com ; 

: oe ° pany of New York, for|gross earnings reach $160,000,000. A. 
acquired, giving the _ consolidated the distribution of the latter com- ML. Wofford is manager for Canada. 
company some seven units. 


Would Lower Costs 


HARE At the time of the amalgamation, | products for some time and when Tide 
ONLY $2 A S it was expected that the centraliza- | Water determined to invade Canada on 
tion of management, etc., would re- Bong Bee a Soe, its 
; S sult in considerable economies. As |°W" distributing system, it decided on 
Estimate of $3 for Past no report has been issued since fi-| 2", ®Teement with Crown-Dominion 
nancing was undertaken, it is not 
known what progress the company |of the Crown Dominion Oil Company 
has made in this regard. ~ From | last year totalled 3,500,000 gallons of 
various sources, however, it is learn-| gasoline. It is expected that the sales 
ed that expenses are quite high ‘nj for 1929 will exceed 4,000,000 gallons, 
MONTREAL.—Though earnings | relation to the volume of business | in addition to an increase in the sale 
of the Regent Knitting Mills, Lim- | handled. 
: The troubles of Canada Biscuit ap- 
cember 31, 1928, have been estimated | parently centre around the lack of | expected to bring about substantial 
$3 a share on the common | an adequate sales policy. It is un- economies in management and ‘over- 
stock, it is felt that this figure is | derstood that certain measures were | head. 








THE FINANCIAL POST 


undertaken last year with a view to| West Steel Products ) 
correcting this situation and some in- 
formation should be forthcoming at 


the annual meeting to indicate what}, Western Steel Products is continu- 


ing its expansion and has let contracts 


Investment Limited 


interest is largely centred around the | Corporation, Canadian Industries, Lim- 


077,000 are outstanding. The capital | °® Western Steel Products, 

stock, consisting of $3,519,000 prefer- ; ; 

: ° plant at Regina, as well as two in To- 
red and 90,780 shares of no par value ronto, and one each in Calgary, Win- 


however, has found its way into the|out of $598,778 operating profits, an 


Interest on the bonds has been met Cities Service Expands 


Cities Service Oil Company, a Can- 
adian subsidiary of Cities Service Com- 
pany, has acquired the White Oil Com- 
pany in Windsor. This is in pursuance 
of its policy of expansion, and it is 


. * understood that further purchases are 
Sells Tidewater Oils contemplated. The company’s assets, 





contracted with the Tide|totals more than $800,000,000, while 


pany’s products throughout Ontario.| ~ 
Constituent companies of the Crown- 
Dominion Oil have handled Tide Water 


















WANTED 


Oil. 
Sales by the constituent companies 


of oils and greases. 

oa"h recent oe of Crown 

il, Dominion Oil an terli Oil i 
saintaaiel Saskatchewan. Apply Box 127. 


New Issue. 


$1,000,000 
international Milling Company 


(Incorporated under the Laws of the Stale of Delaware) 


6% Sinking Fund Cumulative First Preferred Stock — Series “A’’. 


@(Par Value, $100 per Share) 


CAPITALIZATION Authorized Outstanding 
6% First Mortgage Bonds due 1st July, 1930 SSSR SHET ESTEE EEE EEE SESS E SEES $ 560,500° $ 431,500 
Sinking Fund Cumulative First Preferred Stock @eeereeeeeeeeereeeeeeeeeeeeeeeeeeeeee $5,000,000 
7% Sinking Fund Cumulative First Preferred Stock, Original Series ........see00 sseceees $3,149,500 
6% Sinking Fund Cumulative First Preferred Stock, Series “A” (this issue) ... ......-- $1,000,000 
1% Cumulative Becond Preferred Stock Seeeeeeeeseeseeeeeeeeseee Oeeeeeeeereereeeeee $1,000,000 eeereeee 
Common Stock, mo par value SSS SHES SEES SERRE SHEER EEE ROE 100,000 shares 


*The Company ta addition may create or 


been converted into 100,000 no par value 


The 6% Sinking Fund Cumulative First Preferred Stock, Series “A,” is to be fully paid and non-assessable; preferred as to dividends, sink- 
ing fund and assets; entitled to cumulative preferential cash dividends at the rate of 6% per annum payable quarterly (/st March, June, 
September and December) in United Sjates funds; redeemable in whole or in part by lot at $/07 and accrued dividend per share on sixty 

days’ prior notice at the option of the Company. Provision is made, after the payment of all accrued and unpaid dividends on the 
Sinking Fund Cumulative First Preferred Stock, for @ semi-annual sinking fund of an amount not less than 1% of the aggregate 
par value of the Sinking Fund Cumulative First Preferred Stock outstanding at the time, which shall be divided and applied as 
between the different series thereof im proportion te the amount of outstanding stock in each series in purchase at prices not 
exceeding the redemption price of such series or in redemption at the redemption price of such series. All the shares of the 
Sinking Fund Cumulative First Preferred Stock, regardless of the Series to which they may belong and regardless of the 


time when they were or may be issued, shall rank pari passa end equally, save with respect to any difference in the 
rate ef any dividend, and the amount payable thereon upon the redemption thereof or in the event of voluntary liquida- 
tion, dissolution o¢ the winding up ef the Company end the sinking fund provisions noted above. 


Transfer Agent: National Trust Company, Limited, Toronto. 
Prague 


at Calgary. In 1926 the Company acquired @ mill at Factoria near Saskafo 
of Robin Hood Mills, Limited. 


In 1926 the Company leased for a period of 26 years from Lake & Rail Warehouse & Elevator Corporation, Buffalo, 
N.Y., @ grain elevator, flour mill and warehouse on the inner harbour of Buffalo, N.Y. Later the Company acquired all 
of the Capital Stock of Lake & Rail Warehouse & Elevator Corporation. The latter Corporation has outstanding in the 
hands of the public a balance of $1,372,500 par value 6% Bonds, due 1st December, 1951, being an issue existing prior to 
the acquisition of its stock by International Milling Company. $600,000 par value of the Bonds authorized in connection 
with the same issue have not been sold, but are deposited for future sale as occasion may require to provide additions 
to the Buffalo plant. The Bonds were not assumed or guaranteed by International Milling Company, but the rental is 


sufficient to pay interest charges, sinking fund and retire the Bonds at maturity. 


, The, business has expanded steadily and the products of the Company are thoroughly established and in high repute. 
The brands of flour and cereals manufactured in the mills of the Company are sold under such well-known trade names 
as: Robin Hood, Seal of Minnesota, Cinderella and Goldrim. International Milling Company now owns and operates, 
either directly or through subsidiaries, mills at six points in the United States, and through its Canadian subsidiary, Robin 


Hood Mills, Limited, four mills in Canada at the following locations and with the following daily capacities: 


: Canadian Capacity 
Moose Jaw, Sask.; Saskatoon, Sask.; Factoria, Flour 


Cercals Total 
Sask.; Calgary, Alta. SCHERER eee 9,650 bbls. 1,200 bbls. 10,850 bbls. 
United States Capacity 
New Prague, Minn.; Wells, Minn.; Blue Earth, 
Minn.; Davenport, Iowa; Sioux City, Iowa; 
SED, Beslrs. -cbnctdebssesess icbanntovbienckacneed 10,500 bbls. 600 bbls. 11,100 bbls. 


The business of the Company is largely domestic, both in the United States and Canada, with an important amount 
of export business under normal conditions to the United Kingdom, Norway, Sweden, Holland, the Orient, West Indies, 


Central and South America and Africa. 


ASSETS—According to the pro forma Balance Sheet as of 3ist August, 1928, as verified by Messrs. Peat, Marwick, 
Mitchell & Co., and adjusted to give effect to the retirement of certain Preferred Stock through the operation of 
the Sinking Fund, the payment of dividends on Common Stock, between 31st August, 1928 and 21st March, 1929, and the 
sale of “Original Series” Preferred Stock and treasury Common Stock, and of $1,000,000 6% Sinking Fund Cumulative 


First Preferred Stock Series “A,” (this issue), the total net tangible assets are as follows: 
Net Current Assets, after providing for all Current Liabilities ...........++..$ 5,195,191.51 
Total Net Assets ........ 0000600 0cccdodCeC OS SE SESE DEC OSC SCORE COC OD OO REC COS $10,906,658 76 


equal to $262.84 for each Sinking Fund Cumulative First Preferred Share of $100 
par value outstanding after giving effect to this issue. 


EARNINGS—The consolidated net earnings of the International Milling Company and its subsidiaries, as reported 
by the Company and certified by Messrs. Peat, Marwick, Mitchell & Co., after making adequate provision for bond interest, 
depreciation, and all Canadian and United States Government Income Taxes, and without any allowance for saving in 


interest and from profit through the introduction of the new capital, were as follows: 


For the year ended 31st August, 1924 ....... geen eee eeeeenbebeaeesaeneees $ 671.486.71 
For the year ended 3ist August, 1925 ..cccccccccccccccvcccscccccccsesseesece - 759,856.44 
For the year ended 31st August, 1926 ......cccceseessesss paseseaneve sttseseecs. wee erele 
For the year ended 31st August, 1927 ....sccccccsccscvccesceess 6as0sesbeniees See 


For the year ended 31st August, 1928 SCS TEETER EHH OEE Ee 1,564,586.06 


Yearly average for five years ......ccccccccccccccccccccccccsccesesscssssoeses 1,018,014.97 
which is at the rate of $24.53 per share per annum on the Sinking Fund Cumulative 
First Preferred Stock outstanding after giving effect to this issue. 

For the fiscal year ended 31st August, 1928, net earnings on the same basis were $1,564,586.06 
which is at the rate of $37.20 per share per annum on the Sinking Fund Cumulative 
First Preferred Stock outstanding after giving effect to this issue. 


PURPOSE OF ISSUE—The proceeds of the present financing will be used in the business of the Company. 


MANAGEMENT—The management which has been responsible for the success of the Company will continue in 


active direction of its affairs. 


We offer these shares if, es and when issued and accepted by us, subject to the approval of all legal details by 
Messrs. Blake, Lash, Anglin & Cassels, Toronto. 


PRICE: $98 and accrued dividend per Share, yielding 6.12% 


Preference Stock dividends will accrue from Ist March, 1929, and interim certificates are now ready for delivery. 
The right is reserved to reject any er all applications, end also in any case to award a smaller amount than is applied for, 


It is the intention of the Company te make epplicatian at an early date to list the 6% Sinking Fund Cumulative First Preferred Stock, Series 


A,” en the Toronto Stock Exchange. 


The information contained herein is summarized from a letter of F. A. Bean, Sr., Esq. President of International Milling Company. 


A. E. AMES & CO. 


LIMITED 

53KINGST.W.- - - - = = = TORONTO 

Fatlieg 62ST.JAMESST.W. - = = - - MONTREAL 
"1889 LONDON BLDG. - - = = - VANCOUVER, B.C. 
BELMONT HOUSE - - - = - VICTORIA, B.C. 

11 WALL STREET - - = = ~- - NEW YORK 

GRESHAM HOUSE, Old Broad St., LONDON, E.C. 2, ENG. 


Investment 
Securities 


THE STATEMENTS CONTAINED HEREIN ARE BASED UPON INFORMATION WHICH WE BELIEVE 
TO BE RELIABLE, ALTHOUGH WE CANNOT GUARANTEE THEIR ACCURACY. 











selection of that city for the plants of | preceding. month, while, , 
age such industries as General Motors of | fibre and shorts in bags, they are lower | bulk was off from 316 tons in February 
At the moment public investment | Canada, Limited, Chrysler Canadian] than in the same month a year ago. . 
Returns indicate shipments of crude 


first mortgage bonds, of which $2,-| ited, and others should react favorably | No. 1 of 84 tons in March. This com- 


pares with 108 tons in March, 1928. ENAMEL & HEATING PRODUCTS 


The company already operates a|Crude No. 2 shipments only amounted 


FOR SASKATCHEWAN 


Established firm would like to make loaning con- | 
nection for Province of Saskatchewan to loan money 
on better class farm lands and city residential 
property. Can place funds to advantage. Have 
intimate knowledge of conditions in Province and 
have extensive organization operating throughout 


100,000 sharesT 
assume mortgages for amounts not exceeding 75% of the cost to the corporation of 

property acquired since lst January, 1924, and all improvements made by the corporation thereon after Ist January, 1924. 

¢Since August 3ist, 1928, the 50,000 no par value Common shares shown in the pro forma Consolidated Balance Sheet have 


Registrar: Montreal Trust Co., Toronto. 


BUSINESS—International Milling Company was incorporated in March, 1923, in the State of Delaware, for the pur- 
pose of acquiring the assets and business of the International Milling Company, of Minnesota, which had acquired in 
1910 the assets and business of the Saskatchewan Flour Mills Company, Limited, of Moose Jaw, Sask., and the New 

Plouring Mill Company of New Prague, Minn., together with the latter’s constituent companies, Blue Earth City 
Mill Company of Blue Earth, Minn., Wells Flour Milling Company of Wells, Minn., and Western Flour Mill Company of 
Davenport, Iowa, and in 1912 the assets of the Calgary Milling Company, Limited, including mill and terminal elevator 
mn. In 1927 the Company built a new mill, 
warehouse and grain storage elevator in the City of Saskatoon. The Canadian business is conducted under the name 


Asbestos Shipments in March to 167 tons, or 50 tons less than in Feb- | —_—_—— 


Canadian Power & Paper 


Expand at Regina! Show Decline from Last Year | shipments of fibre were up to 7,493 
From Our Own Correspondent 


CAPITAL WANTED 


A development project 
of real worth requires 
additional capital. One 
or two parties only will 
be considered. Apply 
to Box 132, Financial 














ruary and 53 tons under the 1928 mark. 
from 7,208 tons. As compared with |} 


of CANADIAN POWER & P, 





ceniek saeaakinniiae” 
LIMITED 

Common Stock Dividend No. 4 

Notice is hereby given that a divi- 
dend of fifty (50) cents per share, 
being at the rate of Two ($2.00) 
Dollars per annum, has been de- 
clared for the quarter ending March 
81st, 1929, payable May Ist, 1929, to 
—e of record April 15th, 
1929. 

By order of the Board, 

S. BRETT, 


Secretary. sans Jo, 
Sackville, N.B., April 8th, 1929. terly dividend has been 





LIMITED 
Dividend Notice 





Cumulative Redeemable First 

























Administrative 
Ability 
Available 


Experienced in selling and 
sales direction, company 
management and expert 
accountancy, a married 
man is now available. His 
qualifications make him 
especially valuable for 
company administration. 


Write 
Box 11, 
The Financial Post 
1070 Bleury Street, 
Montreal 


By Order of the Board. 
W. S. SP RE 






Sales-Manager 
Wanted 










to take charge of sales 


an investment trust.~ 








salesmen’s production. 


Apply with complete infor 
tion to Box 136, Financial 







Old established house 
with office and salesman 
covering larger dealers 
and investors of Maritime 
Provinces wish to repre- 
sent'a Financial House of 
high reputation advising 
and dealing in high-class 
securities — Commission 
or otherwise. Address in 
confidence, “Branch,” Box 












cial statements of the Company 


Montreal Tramways 
Company 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of Two Dollars and Fifty Cents 
($2.50) per share, for the quarter | holders. 
ending the 31st March, 1929, has 
been’ declared upon the paid in Cap- 
ital Stock of the Company, to Share- 
holders of record on Monday, the 8th 
day of April, 1929, at 4 o’clock p.m., 
and payable on Monday, the 15th 
April, 1929. 


By order of the Board. 


PATRICK DUBEE, 
Secretary-Treasurer. 


March 28th, 1929. 
STANFORD’S LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of 1% per cent, for the»three 
months ending April 30th, 1929, has 
been deélared on the First and Second 
Preferred Shares of the Company, and 
will be payable on and after the first 
day of May, 1929, to the Shareholders 
of record at the close of business on the 
15th day of ‘April, 1929. 


By order of the Board. 


J. G. RENAUD, 
Secretary-Treasurer. 


Montreal, April 5th, 1929. 


CANADIAN CAR & 
FOUNDRY CO. LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
céht (1%%) on the paid up Ordinary 
Stock of the Company for the quarter 
ending May 15th, 1929, has been de- 
clared, payable on the 30th day of May, 
1929, to Shareholders of record on the 
15th day of May, 1929. 

By order of the Board. 


A. C. BOURNE, 
Secretary. 
Montreal, March 27th, 1929. 


INTERNATIONAL PAPER and 
POWER COMPANY 


New York, March 13th, 1929. 


The Board of Directors have declared 
a regular quarterly dividend of one 
and three-quarters per cent (1%%) on 
the Cumulative 7% Preferred Stock of 
this Company, and a regular quarterly 
dividend of one and one-half per cent 
aoe Se he ngr eeemete 6% Pre- 
erre ock of this Company, for the 

current quarter, payable April 15th, ko ‘o Limite 




















Directors have declared the f 
dends on the undermentioned 


all Shareholders of record at 
business on the 20th April, 1929. 











tive Preference 





per $100 Share), on its 7% 
Shares. | 






per $5 Share), on its 4 
Redeemable 
Shares. 



















LIMITED 
Preferred Dividend Ne. 5 
Notice is hereby 


















By order of the Board. 





April 8, 1929, 






LIMITED 
Common Stock Dividend No. 3 








of business March 25th, 1929. 1929, to shareholders of record at 
Checks to be mailed. Transfer books | °f business on April 15th, 1929. 


will not close. By order of the Board. 


R. G. LADD, 


Assistant Treasurer. April 8, 1929. 


Tender Notice 


Tenders on a twenty-seven thousand dollar Union Hospital 
debenture will be received by the undersigned until noon, April 
twenty-sixth. Interest 6% per annum, repayable in twenty equal 
instalments of principal and interest combined. First debenture 
issued by the district, with assessment of five million five hun- 
dred and eighty-four thousand eight hundred and fifty dollars. 
No tender necessarily accepted. 


T. A. DINSLEY, Wilkie, Saskatchewan. 










Wanted 


An Investment Broker to underwrite or sell a block 
of preferred stock with a liberal bonus of common 


stock. Amount is $35,000.00. This is a going 
concern in a prosperous city in Canada. 
Box 134, Financial Post, 
143 University Ave., 
Toronto, Ont. 


712, Halifax, N.S. parte ee en ee 
transact such other 


The Mexican Light & Po 
Company, Limited 


MONTREAL.—Shipments of asbestos | March last year, there is an increase of Investments, Limited 
Preferred Dividend Nel 1 — 
except for|the previous month, while refuse in | A DIVIDEND of 14% (ocing satin J 
cat: of 5% per annum) on the 5% 
to 288 tons in March. Cumulative Convertible Preferred 


WESTERN STEEL PRODUCTS: 


Notice is hereby given that a 


the Six and One-Half Per ¢ 


ence Stock of Western Steel Prada 
ucts, Limited, payable the 1st day of 
May, 1929, to shareholders of x 
on the 15th day of April, 1929, 


>a 


to sell high-grade securities 0 i 


Straight commission plas ‘ 
over-riding commission on 


Es 
ee 
% 


CHRISTIE, BROWN AND 
COMPANY, LIMITED 


to 


and 


Notice is hereby given that the Board 


Capital ‘ 
the Co , payable on May Ist, 1929, 
| Sharehold the close 


(1) A dividend at the rate of Seven 
Cent. per annum for the half 
ending April 30th, 1929 (i.e 


(2) A dividend at the rate of Four 
Cent. per annum for the half 
ending April 30th, 1929 (i.e. 10 


Dated at Toronto, Canada, 5th April, 1 
RB. H. MERRY, 


Canadian Dredge & Dock Co. © 


given that a dividend of — 
one and three-quarter per cent. as s ~~ 
clared on the outstanding 7% cum' 
sinking fund convertible preferred shares 
Canadian Dredge.& Dock Co., Limited, for, 
the quarter ending April 30th, 1929, payable 
May ist, 1929, to shareholders of record af 
the close of business on April 15, 1929. 


T. 0. LUKE, ° 
Secretarv¢ 





“Canadian Dredge & Dock Co. 


Notice is hereby given that a dividend of 
Seventy-five Cents (75c) per share has 


Co., Limited, f “the quarteP 
1929, to holders of record at the close | ending April 30th, 1929, payable ong lst, 


T. C. LUKE, 
Secretarv« 
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D of 144 % (being at the 
5% per annum) on the 5 
Convertible Preferred Stack 
DIAN POWER & PAPER 
ENTS, LIMITED, has been 


of the Board, 


ereby given that a 

nd has been declared on 

nd One-Half Per Cent, 

Redeemable First Prefer. 

of Western Steel Prod. 

d, payable the Ist day of 

» shareholders of record 

day of April, 1929, 

of the Board. 

.W. S. SPARROW, 

Secretary, 


complete informa- 
136, Financial Post. 


{, LIMITED 
_ ANNUAL MEETING 


EREBY GIVEN that the An- 


: ote edie aie a Lures ne ae Sara 


-- H. Simon and Sons 
bow on regard the preferred 
sack Lo,” Gimon & Sons? Do you 
mie it could be included, with safety, 

mg diversified list? 
Simon and Sons 7 per cent pre- 
af 4 is a fair stock in the business 
 fgfan’s class. 


i” 


at a 


ce 
eet 


Needs Diversification 
steady job and ca $5,000 
a pare 8 What ic your Salaton of 
Finvestment list? I thought of sell- 
‘Canada Steamship General Mort- 
Bonds and buying Imperial Oil 
“Mnternational Petroleum. s 
, “Your list of investments shows 
Iptrength and weakness and generally 
ing, needs overhauling. We do 
% geo immediate prospect for an 
rovement in the position sur- 
nding International Coal and Coke 
mmpany, Sodium Su!phate Refining 
and McLeod Oil. We think 
t you would be well advised to dis- 
lanse of these securities. On the other 
md we do not agree with you in 
maur decision to sell your Canada 
mship general mortgage bonds. 
‘is is one of the best of the higher 
i bonds on the market. Canada 
mships has been doing excep- 
ally well during the past year or 
‘Tewo and the outlook for the company 


SS 


decidedly good. 
We do not think that you would 
make any mistake in purchasing 
perial Oil or International Petro- 
If you sell the stocks men- 
d above it would probably be 
worth your while, financially, to in- 
wast the proceeds in these two stocks. 
might also consider investment 
such sound common stocks as Im- 
Tobacco, City Dairy, Shawin- 
Montreal ower, Famous 
and Steel of Canada. 
aa s Pier: 
Aa bi . 7 . “ . 
® Carling’s Brewery “** 
} + Carling’s in November at 
ty Bee the blockade at Windsor I 
] been a little afraid of this stock. 
puld I sell? =MeColl-Frontenac, 
h I bought at 32, does not seem to 
$tarted with the other oils. What 
it? Cockshutt Plow seems to be 
sing strong. I bought at 35. Should 
‘get more, or is it only a flash in the 
pan? I wish to get some more stocks, 
‘wheat is pretty dull. . 
- We understand that Carling’s do- 
jestic business is quite good, but, of 
rse, a substantial proportion of 
gross business is in the export 


‘eo 


eat ea ORS 


a 
Pa 


Roo > ee SARE tho nk 


We terket. If anything should happen 
-— fe the export market earnings would 


‘Be cut materially, probably. The ex- 
"Mort market may continue, but the 

tinual threat of stoppage has had 
‘adverse effect on the stock market. 


| ©}. We believe that McColl Frontenac 


man who is patient. The out- 

“@ook for Cockshutt Plow continues 
mtellent, and further purchases on 

O1 might not be inadvisable 
ve a diversified list of invest- 


' Imperial Oil or International Pe- 

foleum or both are sound common 

tks, and there should be gradual 

reciation, especially if, as is pos- 

the situation in the world mar- 

for oil shows some improvement 
the next year. 


Steel Co. of Canada 
fee a fairly diversified list of 
: wenn? advise the inclusion 


a satisfactory holding for a busi- 


in my list? I want a stock that will 
give me a good appreciation, but am 
not looking for a quick market “flip.” 
What is Lake Superior Corporation 
like? 

Steel Co. of Canada manufactures 
everything from pig iron to carpet 
tacks with the exception of heavy 
structural steel and steel rails. We 
believe the common stock of this 
company to be one of the most at- 
tractive common stock investments 
in Canada, and think that no one 
would be making a mistake to include 
this stock in a diversified list. 


The only manufacturers of steel 
rails in this country are the British 
Empire Steel Corporation at Syd- 
ney, Nova Scotia, and the Algoma 
Steel Corporation at, Sault Ste. 
Marie. As most of the railway ex- 
pansions in Canada in the next few 
years probably will be made in the 
territory naturally served by the Al- 
goma Steel Corporation, it would 
seem that that company would get 
all, or rather the bulk of the orders, 
for steel rails. Algoma Steel Cor- 
poration is controlled by Lake Supe- 
rior Corporation, the shares of 
which currently are selling around 
$37. Lake Superior Corporation at 
$37 is a speculation with some at- 
tractions, but it is by no means in 
the investment class with Steel Co. 
of Canada. 


An Investment Plan 


I am desirous of knowing your opin- 
ion on the following plan to buy on 40 
per cent. margin through my banker: 
8 shares Can. Industrial Alcohol 

A at $40 
8 shares City Dairy at $64 .... 
8 shares Quebec Power at $83 .. 


$ 
40 per cent. margin on $1,496 ... 
Brokers’ fees, 24 shares 
$896 at 6 per cent. interest yearly 


664 
1,496 
600 

7 

64 


661 

I am healthy, young, married na 
without children, earning $150 per 
month, I have $1,100 cash available 
which I would like to invest. May I 
have your advice? 

We believe that investment in 
Canadian Industrial Alcohol, City 
Dairy and Quebec Power on a mar- 
gin of forty per cent. would be a sat- 
isfactory commitment, but think pos- 
sibly you should be prepared to in- 
crease your margin to fifty per cent. 
Purchasers on margin are more 
likely to lose from permitting their 
margin to get below the point of 
safety than from any other cause. 

We are of the opinion also that you 
should purchase stock in lots of five 
shares or multiples thereof. Odd 
lots of eight shares are not 60 easily 
marketed. If you are a buyer you 
sometimes pay a point or two above 
the prevailing market and if you are 


are the $10,000 in Victory Bonds. 
The revenue from this fund must 
help to support your mother after 
your father’s death. 


Therefore, we would recommend 


the immediate re-investment of this 


$10,000 either in long term bonds 
or in sound gilt-edged stocks. As 
the bonds mature in 1933 at which 
time you would probably receive a 
lower yield than you would at the 
present time, should you re-invest 
in bonds. 

_As your father’s pension is suf- 
ficient at the moment to provide 
both for himself and his wife, we 
like the idea of investing in a diver- 
sified list. of sound stocks which, 
over a term of years, should show 
an appreciation. 

There is no reason why you 
shouldn’t have a wide diversification 
in the re-investment of these funds 
and we would therefore recommend 
the following stocks to you; Mont- 
real Power, Imperial Oil, Shawini- 
gan, Steel of Canada, Brazilian, Im- 
perial Tobacco, City Dairy, Quebee 
Power, Southern Canada Power, 
Power Corporation, Ogilvie Milling, 
and Penmans. 


Will Invest $50,000 

Within the next month or two I ex- 
pect to have approximately $50,000 for 
investment. I wish to place this money 
in securities which over a term of a 
year will show an appreciation in 
value, as well as a fair return in in- 
terest. Any suggestions which you 
might have in regard te investment of 
my capital will be appreciated. 

You have not given us any hint 
as to your age, your earning capac- 
ity and whether you want to invest 
for appreciation or for yield. 

If you are getting along in years, 

and are interested in long hold ap- 
preciations, we would advise you to 
submit your problem to a sound in- 
vestment house. If you do not know 
such a house, we can recommend you 
to one from which you will receive 
honorable treatment. 
_ Ask them for a well diversified 
list of sound gilt-edged bond recom- 
mendations and forward such a list 
to us and we will be in a better 
position to give you an unbiased 
opinion. 

If, on the other hand, you are a 
comparatively young man and can 
afford to take a low yield on your 
total holdings, we would recommend 
the following stocks as sound gilt- 
edged—or virtually gilt-edged—long 
hold investments which you can re- 
tain over a term of years and from 
which you can anticipate an ulti- 
mate satisfactory appreciation. The 
stocks follow: 

Steel Company of Canada, prefer- 
red; Steel Compaay, common; Con- 


sumers Gas, Bell Telephone, Cana- 


dian Pacific, Montreal Power, Shaw- 
inigan, Quebec Power, Power Cor- 
poration, Winnipeg Electric, South 


a seller you sometimes receive a |) 


point or two below the prevailing 
market. 


Safety Essential 


At the present time we are holding 
$10,000 in Victory bonds. As these will 
mature in a short time, and the value 
of them is steadily declining, we are 
considering the. reinvestment of this 


New Issue 


THE FINANC 


ern Canadian Power, Imperial Oil, 
B. A. Oil, Ogilvie Milling, Lake of 
the-Woods. 

To increase the average yield from 
the foregoing holdings you might 
include some preferred stocks, such 
as 

Power Corporation, preferred; 
Winnipeg Electric, preferred; Laura 
Secord, preferred; Alberta Pacific 
Grain, preferred. 

More speculative stocks which 
look satisfactory for a long pull and 
which might be included in your 
holdings are: 

General Steel Wares, Interna- 
tional Petroleum, Dominion Bridge, 
International Utilities “A,” Abitibi, 
preferred; International Power, 

referred. 

In your sound investment stocks 
we feel you should also include Im- 
perial Tobacco. 

While sound gilt-edged common 
stocks such as Montreal Power re- 
turn a low yield, yet over a three 
or four year period all factors in- 
dicate that the ultimate return to 
the shareholders will at least ap- 
rs the yield obtainable from 

onds at the present time. 


Diversification 


The Financial Post has been most 
helpful to me in selecting stocks pur- 
chased from periodical savings, and I 
would appreciate your comments on the 
following list for a hold. My broker is 
carrying these on a 35 per cent. mar- 
gin (only 30 per cent is required) and 
have $2,000 cash reserve against de- 
preciations. 

60 Brazilian. 

10 Can. Car Preferred. 

15 Shawinigan. 

25 Imperial Oil. 

75 Int. Pete. 

10 Dominion Distillers. 

70 Brazilian Rights. 

We believe that you have an ex- 
cellent list of utility and industrial 
stocks. 

In future, in order soundly to di- 
versify your holdings, you perhaps 
should direct your attention to some 
of the leading food stocks, such as 
City Dairy and Loblaw Groceterias 
or Dominion Stores. If you wish to 
buy utility stocks, which, in_ our 
opinion, are promising, you perhaps 
will be interested in Power Corpor- 
ation. Montreal Power, moreover, 
remains the dean of the Canadian 
investment stocks, and, in our opin- 
ion, should be included in every list. 


IAL POST 


We are of the opinion that at this 
time individual investors should 
maintain a margin of at least 50 per 
cent. But while you are exceeding 
the margin required by your broker, 
you also have a cash reserve which 
should enable you to carry your 
stocks through any possible market 
re-action, 


Laura Secord 

I would much appreciate full details 
of the Laura Secord Candy Shops, Ltd. 
Could you discuss the nature, success, 
stability and composition of the busi- 
ness; the management; the capital 
structure and history of the stock; an- 
nual statements; distribution of stock; 
and suitability as an investment? 

Laura Secord Candy Shops were 
established in 1913 under the name of 
Laura Secord Confections, Limited, 
and was incorporated under the pres- 
ent name in 1926. The company 
manufactures all its own products 
in its own factories at Toronto and 
Montreal and distribution is through 
a chain of 64 retail candy shops in 
various cities in Ontario and Quebec. 

The company is affiliated with the 
Fanny Farmer Candy Shops, Inc., 
which operates in the United States 
under the same management. The 
Laura Secord investment in the com- 
mon stock of Fanny Farmer ulti- 
mately may be an asset of consider- 
able value. The management of 
Laura Secord Candy Shops is excel- 
lent. Frank P. O’Connor is the presi- 
dent, J. D. Hayes is vice-president 
and general manager and C. H. 
Elliston is secretary-treasurer. The 
capital structure as at the end of 
the fiscal year, September 30, 1928, 
consisted of $693,000 seven per cent 
preferred and 35,000 shares of 
common. 

The annual report showed earn- 
ings of $4.28 per share compared 
with $3.54 per share the previous 
year. The 1928 statement indicated 
that the company was in a sound 
position. For instance, working 
capital—which is excess of current 
assets over current liabilities—in- 
creased from $331,000 at the end of 
1927 to $552,000 at the end of 1928. 
This is a considerable advance in 
current assets for a company with 
the total assets shown as $1,274,000. 

The stock is well distributed and 
the average holding probably is 
small, other than the holdings of the 
members of the board of directors, 
who between them have a majority 


STEWART, McNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS NEW YORK CURB (ASSOCIATE) 


Direct Private Wires to 
Montreal, New York and Chicago 


ELGIN 0421-2-3-4-5-6-7 
TORONTO GENERAL TRUSTS BUILDING, TORONTO 
Branches: North Bay, Sudburgz, Sault Ste. Marie 


$250,000.00 


DATED April 9, 1928, 


PENELOPE CANDY SHOPS 


money in sound securities. My parents | | 


at the present time are living on my 
father’s pension, so that a high in- 
come is not absolutely essential. 


From your letter, we gather that 


7% 


Limited (Ontario Charter) 


Cumulative Convertible Preference Stock 


of the total common stock. 


be making a mistake to mak 
itial investment in this company, 
although, 
manufacturing and selling candy is 
not in an essential line of business . 1G 
and would be affected by any indus- ;company since 1913 has exhibited 
trial depression which reduced the | ability to meet competition and it 
purchasing power of the public. But is fair to assume that the manage- 


ment’s ability will. be no less in 


it is likely that the company will 
be able to continue to make consider- | f in the 
able progress within the next few 
years for it is not evident that any 
industrial depression of magnitude 
is ‘probable. There is considerable 
competition in this business but the 


We do not think that you would 
an in- 


that there are 

and therefore it 
—— stock. 
advantageous as 
market such stocks t 
vulnerable. 


of course, & company 


eAnnouncement — 


In accordance with published notice, we have ac= 
quired the good will of Peabody, Houghteling & Co., 
and shall conduct a general investment banking 
business at the addresses appearing below. 


Our organization includes a majority of the more 
active officials and personnel of Peabody, Houghtel- 
ing & Co., together with other individuals of streng 
financial responsibility and it is our desire and 
belief that, owing to advantages resulting from this 
change, we shall be in a position to provide for our 
clients an increasingly attractive list of investments. 
The Officers and Directors are as follows: 


Dwrectors 


. P. Alford 
C. Cronwall 
C. Fenner 

J. Hennings 


F. S. Reade, Vice President 

A. }. Hennings, Vice President E. Jay Comer, Assistant to President 
wo G Gibsos, Vice President L. V. Francouer, 2nd Vice President 
E. A. Peck, Vice President H. G. Wade, 2ud Vice President 
Thos. McLaren, Vice President }-J: Weishel, Secretary 

F. H. Mason, Vice President G. Wilson, Treaswrer 


‘ "10 South Sa Selle Street 
: CHICAGO 


MILWAUKEE 
920 Dime Bank Bldg. 1616 First National Bank Bldg. 
ST. LOUIS CLEVELAND 
1808 Boatmen's Bank Bide, 687 Union Trust Building 


A. 8. Peabody, President 


MINNEAPOLIS 
1083 McKnight Building 
SAN FRANCISCO 
485 Califormia Stree? 


DETROIT 


(par value $25.00 per share) 


Steel feel Co. of Canada common stock | the sole assets owned by your father 


_ The 
_ Willison Neely Corporation 
SS Limited 
DEALERS IN 
Ganadtan Government, Municipal 
and *‘Dollar for Dollar’’ Bonds 


TorONTO 
WINNIPEG 


The 7% Cumulative Convertible Preference Shares are to be fully paid 
and non-assessable, preferred as to dividends and assets; dividends payable 
Dec. 1, March 1, June 1 and Oct. 1. Callable in whole or part at the 
option of the Company on 30 days’ prior notice at 110% each, after January 
1st, 1931. Preferred as to assets to the extent of $25.00, 


STUDEBAKER 


CAPITALIZATION — 


To be 
Authorized Outstanding 
7% Cumulative Convertible Preference Stock 
($25.00 par value) .......cccmcceee-- $250,000.00 $250,000.00 
Common Stock (no par value) .....es+e+++, 100,000 shares 80,000 shares 


DIRECTORS 
P. DONNELLY, Esa., President and Managing Director. Formerly President and General Man- 
ager of Canadian Finfnciers Trust, Vancouver. W. HERBERT ALDERSON, Esq., Past Prest- 
dent of the Board of Trade of the City of Toronto. ALDERMAN JOSEPH WRIGHT, late 
Supt. of General Post Office, Toronto. DR. J. HARRIS McPHEDRAN, Medical Doctor 
Toronto. FREDERICK P. HAMBLY, Esq., President, Hambly Brothers Limited; Vice-Presi- 
dent, Oakvale Dairy Company, Ltd., Past-Chairman Board of Education, Toronto. 


PURPOSE OF ISSUE 
The purpose of this issue is to first establish 35 chain retafl candy shops, to be operated 


along similar lines as other chain stores which are meeting with outstanding success. Event- 
ually it is proposed to establish 100 or more shops. 


LOCATION OF SHOPS 
Shops uniform and distinctive in appearance will be established in carefully chosen and 


strategic positions throughout the larger Cities and Towns in Ontario, and this territory will 
be extended as business warrants, 


ESTIMATED EARNINGS 
The Sales, Expenses, and Earnings have been carefully compiled by men of years of experi- 


ence in this business and are conservatively estimated. In addition to having ample capital to 
begin operations, Penelope Candy Shops Limited will also have the experience of successful 
companies to guide them. 


Estimated annual sales, 35 stores...ccoscewesseseecsses $840,000.00 
Estimated net operating profit . 107,500.00 


(OR OVER SIX TIMES THE REQUIREMENTS FOR DIVIDENDS 
ON THE PREFERENCE STOCK.) 


MANAGEMENT . 

The General Manager, Mr. Arthur 0. Coutts, has had a progressively successful record 
of over 17 years in the manufacture and sale of high class candies; during the past six years 
he was with either Laura Secord Candy Shops Ltd. or Fanny Farmer Shops Inc. which come 
panies are closely allied. For five years of this latter period he was manager of the New York 
division of Fanny Farmer Shops, Inc., and during this period, the number of their shops in- 
creased from 9 to 41. ; 


A special feature of the management will be that 7,000 Common Shares are put aside, In trust, 
for the General Manager and Head Candy Maker of the Company, and each will receive dividends on 
his portion of these shares as long as he holds his position, the said shares to be transferred to each 
at the rate of 10% of the amount so held in trust per annum. This feature will assist the Directors 
in maintaining the most efficient talent in both the manufacturing and the management of the business. 


SPECIAL PROVISIONS ; 

Subject to the terms of the Company’s Letters Patent, no dividend shall be paid upon the 
Common Shares of the Company unless the net surplus of the profit and loss accoynt is suf- 
ficient to pay eight full quarterly dividends on the outstanding Preference Shares. 


CONVERSION PRIVILEGE 
The holders of the 7% Cumulative Preference Shares have the privilege of converting 
the same into 2 Common Shares without par value, for each Preference Share before redemp- 


tion. 
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Studebaker alone offers you Champion motor cars, at low 
prices, in such a varied range of body types—48 models 
on four great chassis. 

Not only in the field of Eights, where Studebaker se 
more cars than any other maker on earth, but as a manue 
facturer of sixes, Studebaker is indeed a builder of Chame- 
pions. For Studebaker holds, undisputed, every official 
stock car record for endurance and speed. 


; 
Here are the Studebaker Champions |% 
THE PRESIDENT EIGHT THE COMMANDER EIGHT THE COMMANDER SIX — 
Champi —holder of 23 Companion car to The Commander Worthy successor to the famous Come 
ieaneueaad caaat weld sounds for Six, providing the supple suavity mander which sped 25,000 miles in 
speed and stamina—30,000 miles in of eight-cylinder power. /2 models, _. 22,968 minutes—a feat excelled rs ms 
26,326 minutes. /3 models, priced priced from $1960 to $2155. by The President 8, 23 models, pri: 
from $2355 to $3395. $1770 to $1960, 
THE ERSKINE SIX 
Champion of all stock cars in ‘its 
class — official record of 1000 miles ia 
car in its class. 5 models, priced from 984 consecutive minutes! 5 models, 
$/655 to $1755, priced from $1095 to $ig25. 


(All prices f. 0. b. Walkerville. Bumpers, spare tires and gov't taxes extra) 


Tune in “Studebaker Champions” every Sunday evening 10:15 to 10:45 Eastern Tima 
Station WEAF and NBO coast-to-coast networ 


The Studebaker Corporation of Canada, Limited 


Works: 
WALEKERVILLE, ONTARIO 
The Studebaker Corp. of Canada, Limited, 2107 St. Catherine St. West, Montreal 


W. H.-Lee Limited Harvey & Laughlin Peterson & Lowis 
472 Yonge St. 806 Mt. Pleasant Rd., Toronte 2730 Dundas St. W. 
Toronto, Onw Telephone Hudson 0948-F Toronto, Ont. 


~~ Biatatbutors and degiere throusbout the Dominion, - 


/ 


“T, JOHN SMITH, being in good ~ 
health and of sound and disposing 
mind, but conscious of the ' 
uncertainty of life, do make ; 
Union Hospital this my last Will and Testament.” 
nti] noon, April 
in twenty equal 
First debenture 
illion five hun- 
d fifty dollars. 


Such phrases emphasize the advisability of the 
present making of Wills by those having any- 
thing to dispose of without waiting until their 
estates increase or their wishes become more 


settled, 


{ 1 Share Preference Stock - -~ 


PRICE » 2 Shares Common Stock, No Par Value }s32.00 and accrued interest. 


Saskatchewan. 
Thése units are Treasury Shares and the proceeds of the sale go direct to the Company. 


Order direct or through your broker. 


The Prospectus required by the yy Information Act (1928) has been filed in thé 
office of the Provincial Secretary for Ontario, 


PENELOPE CANDY SHOPS, Limited 


507 Central Building . 45 Richmond St. W., Toronto 
Phone Elgin 5514 


THE DICTATOR 


Official record of 5000 miles in 4751 


Make a Will — you can revise it at any time 
minutes, unmatched by any stock 


— and assure yourself that it will be faithfully 
carried out by appointing this Company your 
Executot, 


| THE ROYAL TRUST G 
| Head Office > Montreal 


TOHN 
St TOHN's, NFLD. 
TORONTO 


NN lS 


sell a block 
of common 


‘ 
EALGARY HAMILTON Application will be made in due course to list both the Prefirence and Common Shares on the Toronto Stock Exchange. 
DMONTON OTTAWA 


_ « HALIFAX QUEBEC 


VANCO 
VICTORIA 
WINNIPEG 503K 
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VICTOR W. ODLUM 


& COMPANY 
303 PENDER STREET WEST 
VANCOUVER, B. C. 
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Stock, Bond and Grain 
Brokers 

| Industrial Financing 
} Carlile & Farr Ltd 
Private wire to all markets. 
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Those who have in- 
vestments in British 
_ Columbia, with which 
_ they are not familiar, 
may write to us for in- 
eeependent reports or 
valuations. . 

Our organization covers 
every section of ‘the 

province. 


Pemberton & Son 
& Vancouver Limited 


_ 418 HOWE STREET 
» Vancouver, Canada 
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WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR, ADMINISTRATOR, 
TRUSTEE 


A. P. Cameron, Manager 
481 MAIN ST.. WINNIPEG 
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Frank R. Logan & Company 
LIMITED 


General Insurance Agents 
Real Estate Financial Brokers 
REGINA, SASK. 


D.M.DUGGAN 


INVESTMENTS. LTD. 


Bonds 
and 
Insurance 











SANK OF sORONTU JGUILDING 


EDMONTON CANADA 






T. K. McCALLUM 


T. K. McCallum & Co. 
Government, Municipal 
and Corporation Bonds. 


Cole Block 
Saskatoon 
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M. E. EVANS 
& Co. Limited 


FINANCIAL AGENTS 


REAL ESTATE BONDS 
“MANS INSURANCE 
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# ares with $1,272,450 in the previous ion i ican in- | prevails that during the Hoover ré-| other interests to supply power for 

7 | & é. F. cea oa en eee gime it will receive considerable en-| pumps. The use of elontion pumps| Apparently the Bathurst manage- 
/ Heavier Depreciation mergers in virtually every industry | couragement from Washington. So| has not yet become widespread, but| ment is anxious to take full advan- 

§ TULL& ARDERN Details of the profit and loss state- | have produced a co-ordination and | it behooves us in our own interest to| the results obtained with those al-| tage of the better pulp market, as 

E ment for the past three years follow: | intensification of operations which kep an eye upon the possibility of | ready installed, indicate that a good there does not appear to be immedi- 

e LIMITED Pres 1927 192 | have resulted in lower costs of pro- | Such a revolution in American agri-| market can be developed for power. | ate likelihood of an improvement in 

4 5 GRAIN $ $ duction and enormously increased | culture. If it were brought to a suc- Tramways Prosper | the newsprint situation. To this end 

& STOCK, BOND, Profits ...++ 2,278,267 1,967,807 1,403,690 | efficiency of plants. The idea of | cessful consummation and farming in|: Tramway operations of the com- | the enlargement of power supplies 

an and Bond int. ... _°78,280 62432 _ 65.476 | Fass production has made headway | Canada continued to follow its| pany are satisfactory. Jamaica Pub- | and increase of capacity of the pulp 

Bi FINANCIAL BROKERS Balance .... 2,200,037 1,895,875 1,338,215 | in every direction and machines and | ancient paths, this Dominion might | lic Service is one of the few compan- plant is a natural step. 

| LANCASTER BUILDING Depreciation 441,211 428,675 258,308 | Doods are now being turned out with | be faced with a situation far more | ies on the continent operating atram| As the management plans to have 

I ; Net profit .. 1,755,826 1,466,700 1,084,907|a rapidity and at a price which| Serious than any that a higher scale| system which pays its way. Al- | the additional machinery in operation | 

a Pfd. divds. . 194,250 194,250 194,250 | 20 years ago would have been deemed | Of duties on our farm produce could | though the company has experienced | within a few weeks, the increased 

@ Balance 561676 1.272450 890,657 | impossible. In the field of distribu- | ever create for us. One thing is cer- | competition from private bus opera- | capacity of the pulp mill should be 

2 Com. divds.. 721/372 '721'372 «721,314 | tion a parallel process has been go-| tain that President Hoover has set | tors, it is felt that this competition | reflected in higher earnings during 

Bi ae ae ing on; the huge departmental store | his heart upon restoring the fortunes | has reached its peak and when the | 1929, provided that the pulp market 

an Surplus 3, 40.204 551.078 169.343 | and the chain store organization are | of American agriculture, and the pro- | independents begin to realize what it | holds up during the balance of the 

at TT dea lieatinipa sks: ancoeeeans now the dominant units for merchan- | jected measure of tariff revision may | costs them to operate used-car buses, | year. : 

a Inside Property Trackage || Balance .... _%40,204 — 351,078 — 169,843 | dising purposes, and the individual | merely be an effort at temporary | many will abandon the field for more 

} it Rentals and Insurance Prev. bal. .. 8,186,827 2,785,749 2,616,405 | -+orekeeper is, with rare exceptions, | Placation of discontent as a prelimin- | profitable operations. 

§ Nee CEES P. & L. bal. 3,677,030 3,136,827 2,785,749 | beset with difficulties in keeping his| ary to the formulation of the real| In regard to the company’s public | 

; , cj = business afloat. plan. relations, Ralph Bell informs The Fi- | B d Fi ° | 

ft WALLACE & MILNE ssonunuding premium on bonds redeemed, / ‘While these momentous changes |—~— —— re the — of the | Broder rinancia Agency 

Ba . ; have been afoot, American agricul- public towards the organization is on | : 

Bai 401-402 Darke Block coe ones tare has been more or less static. a better basis now than it has ever|{ ew Agents 


| mer and the management issued a 
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THE FINANCIAL POST 


JAMAICA SERVICE |BATHURST POWER 
BUSINESS GROWS | TO ADD THIRD UNIT 
IN ALL BRANCHES | NEPISIQUIT PLANT 


Survey by Ralph P. Bell| Will Increase Capacity by 
Reveals Satisfactory Fifty Per Cent. When 








Forecast for Farming 


"MAKES GOOD GAIN Mechanical Revolution 


‘President Hoover is Declared to. Realize That This is’ 
Real Solution of Agrarian 


Against $7.05 in 





of great corporations could be or- 
ganized to undertake the business of 
farming on the same sort of scale 
as Mr. Campbell carries it on, and 
if the same sort of brains and driv- 
ing power which have revolutionized 
American industry could be attract- 
ed to their service, the result within 
a few years would be not only a 
great increase of farm production in 
the United States, but a level of 
profits for the farming industry 
which would bear comparison with 
the profits of the average factory 


Earn $8.65 on Common | 
1927 | Problem | Conditions Completed 
ar aS | From Our Own Correspondent From Our Own Correspondent 


Mr. Hoover may find himself com- Fm gate ea 
the production of the Bathurst 
Power and Paper Company’s plant at 
Bathurst, is being rapidly carried out. 

The power supply from the Nepisi- 
quit River Power Station, owned by 
the Bathurst Company, will be in- 
creased by 50 per cent by the early 
installation of a third unit of 5,000 
horse power. 

The order for the generator in- 
cludes transformers, switch gear, 
etc., which will ensure this additional 


MONTREAL.—Conditions in the 
territory served by Jamaica Public 
Service have shown a marked im- 
provement lately, while the company 
itself is recording substantial prog- 
ress, according to Ralph P. Bell, 
president, who has just completed a 
survey of the company’s properties. 

The annual report of the company 
for the past year is expected within 
the next week or two. It will likely 
show an all-round improvement in 
the company’s financial position. 




























BONDS ARE PAID OFF | 


Rumors of Stock Split and 
Bigger Dividend, But 
Management Keeps 


pelled to sign a tariff revision meas- 
ure which he knows in his heart will 
not produce any real betterment for 
the American farmer. If it dams 
back the flow of Canadian exports 
Silent to the United States its effects will 

be to depress the prices of agricul- 
From Our Own Correspondent tural products in Canade. Their de- 


MONTREAL. — Financial returns | pression in turn will affect the 
of National Breweries, Limited, for| European market where Canada’s 
1928, reveal earnings of $8.65 a share | Supplies are an important factor and 
on the 180,343 common stock out-| the American farmer may find his 

prices go lower than before the revi- 





; i ith $7.05 f =i. , i de b : 
——. eames. sateen si 38 sion. So President Hoover, who is} industry. The sponsors of this “mass Jorhat Bette Bevin, Ralph Bell capacity for the mills at Bathurst; 
production” idea for farming even| said that consumption of electric | power that will be delivered in time 


in 1926. 

This notable expansion in profits 
was not unexpected. For some time 
it has been known that the company 
did exceptionally well last year. De- 
mand for the company’s products, 
which lead in sales in Quebec, has 
been increasing steadily. Tourist 
traffic in the summer months has 
had a t deal to do with the in- 
sauna odemae of business, but aside 
from that factor there has been an 
appreciable increase in regular sales. 
Profits for the year amounted to 
$2,278,267, as compared with $1,957,- 
807 in 1927, and_$1,403,690 in 1926. 
After the deduction of bond interest 
and a liberal write-off for deprecia- 
tion and preferred dividends, there 
remained a balance applicable to the 
common of $1,561,576, which com- 


nothing if not intelligent, ee 
realizes that his tariff measure will 
only be a temporary soothing syrup 
to agrarian discontent in the Middle 
West and can have no permanent 
curative effects. He and his asso- 
ciates, however, realize that Ameri- 
can agriculture, particularly in the 
regions beyond the Mississippi, is 
suffering from a grievous malady, 
and that a cure must be found if 
perennial trouble from political in- 
surgency is to be avoided. 
Foresee Mass Farming 

Now the most intelligent students 
of the agricultural problem in the 
United States have come to the be- 
lief that what is really needed ‘is 
nothing short of a revolution in 
farming methods. Since the present 
century began there has been a 


to take advantage of the fall freshets. 

Bathurst Power is also complet- 
ing the installation of a third grinder 
motor of about 3,000 horse power, 
which will increase its pulp output by 
about 50 per cent. Installation of 
this machinery, is expected to be 
completed within the next few weeks. 


Pulp Mill Active 

The annual report of the company 
for 1928, which appeared two weeks 
ago; showed a satisfactory operating 
profit of some $411,000. This, de- 
spite the fact that the newsprint mill 
only operated at 71 per cent of ca- 
pacity. On the other hand, the pulp 
market permitted the running of the 
sulphite and kraft mills at 92 per 
cent and 100 per cent of capacity, re- 
spectively. 


assert that the costs of farming in 
the United States could be brought 
low enough to enable the under-sell- 
ing of competitors in foreign mar- 
kets. Naturally, there are many 
difficulties involved in such a 
scheme; it might be hard for one 
thing to acquire sufficiently large 
tracts of land in a solid block and 
the cry would be raised that the class 
of freeborn yeoman, who had for 
generations been the real social bul- 
wark of the nation, was threatened 
with extinction to make way for a 
soulless corporation and a tribe of 
helots. 
May Mean Revolution 

The ideal withal has taken root in 
some of the most intelligent minds 
in the United States and the view 


light and power, especially in Kings- 
ton, is showing an appreciable in- 
crease. The modernization of Kings- 
ton has brought in its wake a de- 
mand for electric lighting and power 
for general domestic purposes. There 
is still much to be done in this regard 
and it is anticipated that the growth 
in this department will continue for 
some time. 
Create New Power Load 

Another field of development, 
which has benefited the company In 
providing a permanent load for its 
power lines, is the rapid increase in 
the number of electric pumps for irri- 
gation. 

Within the past few months the 
company has entered into contracts 
with the United Fruit Company and 
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The balance sheet position of the 
company shows a marked improve- 
ment. Total assets are up $15,617,- 
000 from $15,212,715. Property ac- 
count is now carried on the books of 
the company at $5,210,856, an in- 
crease of $51,191, while plant, etc., is 
valued at $8,641,068, compared with 
$3,504,114 in 1927. Goodwill and de- 
ferred charges remain about the 
same, while call loans are up $300,000 
to $1,100,000. Cash shows a similar 
improvement, now totalling $455,534, 
as against $296,329 in the previous 
year. Accounts receivable show an 
increase, while inventories are down 


| been. Jamaica Public Service is liv- 
ing up to its name and the existing 
| good relationship, has not been un- 
profitable to the company. 


Farming is still; in the main, 
an individualistic occupation; it is 
carried on, except in the case of the 
great sheep and cattle ranches of the 
West, in small units, and the average 
American farmer plays a lone-hand 

in a world where highly developed | 
organization is the order of the day. | 
The result is that agricultural meth- | 
ods, by comparison with industrial, | 
are very inefficient, and their oper- | 
ating costs are inordinately high. 

Campbell’s Large Farm 


Now, an able farmer in Montana, | 
called T. M. Campbell, has by his | oa 
to $1,571,843. Investments have fall-| energy and enterprise, pointed the || Nichols and Shephard Com- |, 
en off from $1,254,503 to $885,003. | way to a better fate for agriculture. || Pany of Battle Creek, Mich. || 

The balance sheet further reveals | He cultiyates under his own manage- || The new organization will be 
the fact that $1,020,000 bonds were | ment nd less than 100,000 acres, and|| Known as the Oliver Farm 
redeemed during the year, which| he has applied to the problem the || Equipment Company, with as- 
leaves the company with an outstand-| methods of modern industrial or-|| %¢ts close to $50,000,000. 
ing capitalization of only preferred | ganization as far as they can be 
and common stocks. The deprecia-| adapted to farming. The results 
tion reserve is increased from $1,940,-| which he has secured have been!| _..*_ peetnienieeeateinies 
653 to $2,384,864 and general reserve | startling for he has achieved an |! 
from $200,000 to $500,000. The sur-| enormous cut in production costs and || 
plus now stands at $3,677,030, as| secured remarkably good yields over | W E R E R 
compared with $3,136,826 last year.|a period of years. His fame has 

BROS. 
REAL ESTATE 
INSURANCE AND 


: p spread abroad in the world, and he 
The ee Sia of | has just returned from Russia where 

“INANCIAL AGENTS 
EDMONTON 


Insurance 
Regina, Sask. 


Farm Implement 


Firms Consolidate 1812 Rose St. 








From Our Own Correspondent 

MONTREAL.—The merger 
of three large agricultural 
companies, all having branch 
warehouses 
been announced. 
Oliver 





EDWAR!S & AMES 


SNORTCACES 620-624 Pacific Bldg. 
Vancouver, B.C, 


in Regina, has 
The com- 
panies are: Chilled 
Plough Works, South Bend, 
Ind.; the Hart-Parr Company, 
Charles City, Iowa, manufac- 
turers of tractors, and the 


VALUATIONS 
GROUND LEASES 
BUILDING MANAGEMENT 


SASKATOON 
A. L.KOYL & COMPANY 


General Financial Agents 
WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investments 
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Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents 


National Breweries last year revives he had been invited by the Soviet 


Government to act as its adviser 
rumors that the no par value com- : : , 
stock will be split either'on a upon its agricultural problems. What 


. Mr. Campbell has achieved on a large 
three or four for one basis and the/ aie in Montana other men with 
dividend increased. 


il he wnetiied tink gush re- brains and industrial training have 


t accomplished elsewhere in the United 
mors were going the rounds last sum- | States, Amazing results have been 


obtained from the application of the 
principles of industrial organization 
and mass production to the growing | 5 
of different kinds of crops, such as | ~ 
wheat, cotton and potatoes. 
Hoover Is Interested 
It is an open secret that President 
Hoover, who has the open and in- 
quiring mind of the trained engi- 























A generation of experience in Vancouver, B.C. 





















statement through The Financial 
Post that it was not the intention of 
the company to split the stock in view 
of the extension programme under 
way at the time, and the need for 
cash to retire the funded debt. 


Can Pay More 
The company is now paying a quar- 


SEE 


THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,875,000 

The Company’s Debentures are a legal investment for Trust Funds which may 

also be deposited in the Company’s Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited. 
A. M. SMART, President T. H. MAIN, Manager 


Anderson, Lunney & Co. 


The Weyburn Security Bank | 
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WESTMAN CHAMBERS (Ground Fleer) - - ° 
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terly dividend of $1 a share on the 
common. On the basis of last year’s 
operations, less than half of the net 
earnings are being paid out to the 
common shareholders, The company 
accordingly is in a position to in- 
crease the dividend without any diffi- 
culty. 

That many market traders are 
looking to the management to in- 
crease the dividend or split the stock, 
is apparent from the market action 
of the stock. In the past few weeks 
the stock has advanced to a high of 
138. This was due in part to the an- 
nouncement that the taverns would 
be allowed to stay open an extra hour 
during the summer months. The 
talk of a split, though, seems to be 
the motivating factor. 

Such news going the rounds before, 
did not materialize in anything defin- 
ite. It is more than likely that the 
present conservative management 





will not split the stock at the mo- STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK A 
ment. AND GRAIN SERVICE. ; “ { 
GILLESPIE = 


Charles Gurd Will Add 
New Products to List! 


From Our Own Correspondent 


MONTREAL. — The Charles Gurd 
Company will diversify output by the 
addition of several new lines to its 
present products. These will consist of 
various kinds of carbonated fruit 
juices which will be bottled in the com- 
pany’s new plant now in course of 
erection. 

Up until the present time Gurds has 
confined its operations largely to the | 
| manufacture of ginger ale, ginger beer, | 
}and soda water. The new brand of 
|Gurd products should tend to increase | 
| the company’s revenue and widen the | 
market for its output. 





Belding-Corticelli Profits 
Well Maintained This Year| 


From Our Own Correspondent 
_ MONTREAL.--Though sales of Beld- | 
| ing Corticelli have not shown an appre- | 
ciable increase during the current year 
;to date, profits have been well ‘sus- + 
| tained, and earnings approximate those 
of the same period in 1928, which were 
entirely satisfactory. Last year net 
profits totalled $357,348, the equivalent | 
of 14.93 ner cent a share on the com- 
mon stock outstanding. 


r. The company 1 1 imi 
occupies a strong liquid positic ri 
F — 2 ive ne — Se Bond, Insurance, Estates, Sterling Appraisal Co., L ited 
ever current liabilities. 7 Y 7 
“The present era of” prosperity. en Farm “ands, Appraisals 9 Wellington East, Toronto Phone Elgin 5244 
soyed by ? sik manufacturers is due , 
*hi-fly to e trend of fashian ena ; . , ; ' bee: ; aa 
me ly te the trend ¢ t fas his ny and in We are well informed on tee ofl chention Montreal Office: New Birks Building Telephone Lancaster 7896 


the luxury class. 


neer has been enormously interested 
in these experiments and has fol- | 
lowed their progress with close at- 


tention. He and 


closest friends are said to be con- 
vinced that the real solution of the 
agricultural problem of the United 
States can be found along these 
lines. They believe that, if a series 


CAIMIERON-SOLMES LIMITED 


CORPORATION UNDERWRITERS 
SASKATOON 
Now offering the stock of 

ROBY’S PRODUCTS LTD. 
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JOHN GILLESPIE & CO., LTD. 


Direct Private Wires to Leading Markets 


McLeod Building 





William E. Reid Co. Ltd. | 
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Insurance. 
Established 1901 


ADMINISTRATION & TRUST COMPANY 


(Societe d’Administration et de Fiducie) 
(Established in 1902) 


Administrators 
Trustees 
MONTREAL 
Credit Foncier Building 


Branches 
Regina 


Executors 


HEAD OFFICE 
5 St. James St. East - 
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WINNIPEG 
Quebec 


HON. SIR H. LAPORTE, Pres. 


Vancouver 
J. THEO. LECLERC, Gen. Manager 
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Edmonton, Alta. | 


STERLING APPRAISALS 


WHAT CLIENTS SAY ABOUT 
A *Client writes in a recent letter regard- 
ing our appraisal: 
“We would like to take this opportunity to ex- 
press our appreciation of the very thorough 
and efficient manner in which this work was 
carried out. The courtesy and unobtrusiveness 
of your enginecrs during the time they were work- 
ing was very marked, Service such as this means 
much to any concern where work of this kind 
has to be done.” 





i 
| *Name on request. 
tH 


Correspondence invited from interested 
parties. 





































Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - 


DIRECTORS:—Alex. Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking & Foreign Exchange Business Transacted 










of Canada 


1st FLOOR, LINEHAM BLOCK, CENTRE STREET & 8th AVENUE |] 


CALGARY, ALBERTA 





ACCIDENT AND SICKNESS AND AUTOMOBILE INSURANCE | 
Applications for Agencies Invited in British Columbia, Alberta, | 


* 


and Saskatchewan 


VANCOUVER STOCKS 


change, and are in a position 
and selling. Use the wires. 


ancouver Stock Exchange 


WEYBURN, SASK. 


Home Assurance Company | 


We specialize in Mining and Oil stocks listed on the Vancouver aie ; 
to give reliable and fast service in buying 
Send for Market Letter, 


NANSON, ROTHWELL & CO., LTD., 818 Pender St., W., Vancouver. B, 
Members V an 



















































McCALLUM, HILL & CO. 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 













North-Central Bond Corporation, Limited | 
Sask. . 


McCallum Hill Bldg. 
514% Investment Bonds 
512% Children’s Educational Bonds 







Let us explain eur plan: How toe employ small sums (17 cents more) 
to provide a competence for the — er for the children’s Cons edecetalh x 















































— INVESTMENTS — oe 
GALLOWAY, CLEARY & COMPANY ¢ ~ 
STOCKS BONDS RENTALS INSURANCE 


Members Winnipeg Grain Exchange; Calgary Stock Exc 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 













LIMITED 


STOCKS AND BONDS 


“A Complete Service to Investors” 


WINNIPEG 


MONTREAL, KINGSTON, TORONTO, 
BRANDON, MOOSE JAW, SASKATOON, EDMONTON 






ons. | 











































MAPLE LEAF 


INDUSTRIAL 


ALCOHOL . 


HIGHEST QUALITY—BES1 SERVICE - 
Ethyl Alcohol—Cologine Spirits, Denatured Alcohol 


(ALL FORMULAE) 


MONTREAL CORBYVILLE 
TORONTO WINNIPEG VANCOUVER 





Canadian National Railways 


Department of Natural Resources 


Write us for reliable, up-to-date information on Canada’s 
natural resources. 


Our highly developed channels of information render the 
Department of Natural Resources particularly well-qualified 
to perform this free service to those interested in mining, 
forest and waterpower resources, etc, 


Offices at— 


New York C.N.R. General Offices 
Winnipeg ©: PRICE-GREEN 

Edmonton Commissioner 360 McGill Street, 
Vancouver Montreal, P.Q. 


‘The Motor INDUSTRY 


—and Motor Stocks 


The automobile industry is going full speed 
ahead . . . 44% increase in production in 
February 1929 over the same month last 
year... the trade outlook is exceedingly 
optimiatic. 


How sound is this optimism? Which com- 
panies arein line for prosperity? Which cars 
will capture popular fancy? 


The wise investor should seek a coldly rea- 
soned analysis of the motor industry. Send 
for our latest analysis: 


“The Motor Industry and Motor Stocks” 


Moopy’s INVESTORS SERVICE 


65 Broadway New York 


Chicage Besten Philadelphis Loe Angeles San Francisce Pittsburgh 
London: Moody’s Investors Service, Ltd. 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industrial Alcohol Co., Limited 









































































































































































































THE FINANCIAL POST 


volved in elevators, hydro, rural credits, Associated Canners 7 


MANITOBA EXPECTS 
ANOTHER DEFICIT | sustaining or net debt on the ciher.| | New Name of Company 


PRESSED METALS Heads Industrial Bureau (( ANNERS SHARES 
SELLS PRODUCTS (x eecmn| | MOVING UPWARD Steps |Meat Sie shorn es seaonsreae |, Atwmlated Cenners Lieited wilt Be 


AGAINST MARKET |" "Taken io° Refund’ Non?” Sit Rote'ch ntl tot an | at of te tarhnders of seed 


; would require an annual sinking fund 


on, Limited 


INSURANCE 
pk Exchange 
innipeg, Montreal 


Concourse Building, Toronto 


rag tek 


. 


ce ‘ 


paige 18 a 


" These cigarettes are particularly 
because they are made exclusively of 
/inported Virginia and Cardlinaleaf 


| Made by Canada’s Largest Independent 
Cigarette and Tobacco Manufacturers. 


w.C, MACDONALD Inc., MONTREAL, 
Established 1858 


LIMITED 


_ STOCK BROKERS 
ROYAL BANK BUILDING 
TORONTO 


) H.G.STANTON COMPAN ¥ 


DIRECTORS 
J. F. M. Stewart, H. Rooke, 
Frank Stollery, J. P. Milnes, 
H. D. Seully, D. S. Murray, 
H. G. Stanton. 


We specialize in 


| FIRST MORTGAGE REAL ESTATE BONDS 


Established 1917 
JOHN W. GORDON & COMPANY, LIMITED 
5 James St., St. Catharines 


IN NEW MARKETS 


No Longer is Concern With 
Only One Line of 
Goods 


LONGER TUBES MADE | 


Extruding Alloy Becomes | 
Short Pipe Under Improved 
Process of Manu- 
facture 


Pressed Metals of America com- 
mon stock this week has advanced 
against the current of the stock mar- 


ket. The shares have sold up to 25, 
advancing from a low in mid-March 
of 19%. 

Heretofore, the company has been 
doing very well in the manufacture 
of one product—bushings for inter- 
nal combustion engines. In the last 
two or three years it has obtained 
about 75 per cent of this business. 

More recently, however, improve- 
ments in manufacture have brought 
the company into two other indus- 
tries. Certain plumbing fittings now 
are being made at the plant at 
Marysville, Mich., and it is reported 
on good authority that certain other 
lines of goods can be manufactured 
by the company’s exclusive process 
at costs very much lower than the | 
costs of competitive goods. 


Now Makes Short Pipes 
This, it is stated, is the reason for 
the advance in the stock in the face 
of adverse market conditions. The 
company for 1928 showed earnings 
of $1.38 per share, after liberal write- 
offs, and is paying $1 per share in 
dividends. A normal increase in 
profits was to be expected from the 


CT MCI Oe e MTT 


MAIN JOHNSON, 


appointed general manager of the new To- 
ronto Industrial and Publicity Commission. 


INTER PETROLEUM 
CRUDE SHIPMENT 


UP IN FEBRUARY 


Peru Provides Increase, | 


Columbia Production 
Lower 


International Petroleum shipments 
and production from Columbia show 
a reduction for February, compared 
with February a year ago. Ship- 


continuance of the manufacture of |™ents are down from 1,317,541 bar- 


automobile bushings. 

By a process developed when the 
company faced closing down with 
the end of munitions contracts, 
Pressed Metals manufactured short 
pipes of a brass alloy which serve 
excellently for bushings for internal 
combustion engines, In the last year 
or eighteen months, the experts em- 
ployed by the company have been de- 
vising machinery which would manu- 
facture longer lengths of pipe by the 
extrusion process. In recent weeks, 
a thin pipe about 30 inches long has 
been produced at a cost much less 
than any pipe can be manufactured 
by older methods. It is claimed, 
moreover, that the new pipe is dur- 
able. 

Development of the process opens 
new fields for expansion by Pressed 
Metals. Heretofore, its financial 
sponsors have suggested that pros- 
pective purchasers remember that 
the company was in one line of busi- 
ness. This warning has lost some of 
its effect with the evolvement of 
additional lines of manufacture, 


. . > 1 
bringing the company into new mar- | Total crude produc., bbls. 1,499,326 1,620.654 
17 


kets. 


rels to 1,197,833 barrels. On the 
other hand, Peruvian production and 
shipments were increased. The Per- 
uvian production was up from 631,- 
529 barrels to 757,595 barrels. There 
were no shipments from Peru in 
February, 1928, but in February of 
this year the shipments totaled 530,- 
641 barrels. Ths the decline in 
Colombia shipments was more than 
offset. 

The figures as to operations in 
these two fields by International Pe- 
troleum or its subsidiary, Tropical 
Oil, are as follows: 

COMPARISON OF PERUVIAN OPERA- 

TIONS, FEB., 1929, WITH FEB., 1928 

1929 1928 
No. of wells completed.... 18 10 
Ave. initial production, bbls 66 
No. of rigs in operation.. 56 47 


wo ‘ 
Total crude production, bbls. 757,595 631,529 | 


Tot. crude shipments, bbis.. 530,641 None 
Current Production 
Peruvian average daily production for 


March, 1929, 29,722 bbls. 
COMPARISON OF COLOMBIAN OPERA- 
TIONS, FEB., 1929, WITH FEB., 1928 
1929 1928 
No. of wells completed.... 9 10 
Ave. initial produc., bbls... 1,189 144 


Total crude ship., bbis... 1,197,833 1,317,541 


_ The Niagara Wire Weaving Company, Limited 
19,800 Shares $3 Cumulative Convertible Preference Stock 

11,880 Shares Common Stock 

_ Offered in units of five shares of Convertible Preference Stock and three shares of Common Stock. 


panes. a —_ the rate - ae share 
“4 un en receive 
ont aaeastnenton 00 th ned Seeks” Uectonenaiite. in whole 


The $¥ Cumulative Convertible Pref 


1, 1929. In any distribution 
aa atel eecatbised emus aeadonae (if any) before any distribution to the 


un 
in at the of the Cormpany, on any 
or in part, ——— 


erence Stock is entitled to tial 


under certain conditions set out in the Letters 


prior notice, at $60 
Patent 


share and all 


t date, upon 30 days’ = 


Convertible, share for share, into Common Stock of the Company at any time prior to redemption. 


Transfer Agent: 
THE ROYAL TRUST COMPANY, MONTREAL 


CAPITALIZATION 


Convertible Preferer,ze Stock (without par value) ........cceeeeee cece cece ee eeees 
Steck (without par value) .”...........---eeeeeecerees SiSRReEESRGwdSSS540% 5s <Uesabusen . 


Registrar: 
NATIONAL TRUST COMPANY LIMITED, MONTREAL 


Authorized _Outstanding 
22,000 shares 22,000 shares 
*62,000 shares 40,000 shares 


s The Company has no funded indebtedness. 
€22,000 shares reserved to provide for conversion of the Convertible Preference Stock. 


information has been summarized by Mr. Hamitton Lindsay, Chairman of the Board of the Company, 


The —— 
from his of March 26, 1929: 


The Niagara Wire Weaving Company, Limited, inco 
rated under the laws re . a st 
acquired all the assets and undertaking of the Company 
of the same name incorporated sais Ciosales Charter 
in 1919. The ecessor company, since tion, has 
wire mesh cloth, wire weaving machinery 
and similar products under Canadian patents covering the 
inventions of Mr. Hamilton Lindsay. In addition to ac- 
quiring the existing patents, the Company has entered into 
an agreement by ai it will acquire, without further 
cost, Canadian rights to any and all improvements to 
these patents. Company makes, as its principal 
en. Go ekinesieenee ae on Four- 
ini per machines and is equi to supply such 
screens for all sizes of machines including the widest now 
installed or under construction in Canada. The increase in 
the total yearly sales of the Company's luct bears a 
direct relation to the increase in total production of a 
in Canada in recent years. The plant at Niagara Falls, 
Ont., is of modern construction, equipped with 35 looms, 
including the largest of their type in the world, and with 
adequate room for expansion as required. 
Net earnings available for dividends for the three years 
and ten months ending January 31, 1929, after making 


adequate provision for depreciation and Dominion Govern- 
ment income taxes, averaged $150,187 per year, or equi- 
valent to $6.82 per share on the $3.00 Cumulative Con- 
vertible Preference Stock, and equivalent, after provision 
for preferred dividends, to $2.10 per share on the Common 
Stock outstanding. For the ten-month period ending 
January 31, 1929, net earnings, on the same basis, were 
cyabealant to $7.64 per share on the Preference Stock and 
$2.83 per share on the Common Stock outstanding. The pro 
forma balance sheet of the Company as certified by Messrs. 
Clarkson, McDonald, Currie and Company, showing 
assets and liabilities as they were on January 31, 1929, 
after giving effect to the organization of the Company and 
the issue of its capital stock, shows current assets over 11 
times current liabilities and net current assets $502,349, 
equivalent to $22.83 per share of $3.00 Cumulative Con- 
vertible Preference Stock outstanding. 

The Letters Patent of the Company contain suitable 
provisions for the protection of the rights of holders of the 
$3.00 Cumulative Convertible Preference Stock. 

The management of the Company continues in the hands 
of those who have successfully directed the policies and 
operations of the predecessor company. 


This offering represents a block of stock acquired oa tee ig Company Limited and involves no new financing 


Applica made to Hst the $3 Cumulative Convertible Preference Stock and the Cormmon Stock 
aa 24 ‘on the Montreal Stock Exchange. 


Stock and three shares of Common Stock ij, as, and when received by us, subject te 


be i ‘ ti hares of Convertible Preference . : 
ry anh causaedmamar ee anme oe Meredith, Holden, Heward and Holden. It is expected that delivery will be made oa er about 
" . April 8, 1929, in the form eof interim certificates, exchangeable for definitive stocks certificates when prepared. 


Price $310 per Unit 


The N ational City Company 


Head Office — St. James and St. Peter Streets — Montreal 


10 King Street East 
TORONTO 


204 Blackburn Building 


71 St. Peter Street 


OTTAWA QUEBEC 


‘The etormation centaimed in this ativertisement is based wpon official statements and statistics on which we have relied. We do not guarentee but befieve it to be enrrect. 


Improvement in Sales Re- 
sults in Advance 
in Stock 


Canadian Canners common and 
second preferred, which receded 
about five points to around 20 and 21 
in the recent market slump, have 
shown signs of /definite recovery. 
The second preferred has sold frac- 
tionally under 23 and the common 
at 22 in the last week. 

Both stocks are well placed in the 
hands of investors and it is believed 
that any moderate buying will result 
in material advances. The second 
preferred is convertible into common 
on the basis of share for share. 


Sales Are Growing 


Sales of Canadian Canners are re- 

orted to be growing and the out- 
ook for the present year is consid- 
ered excellent if an average crop 
| of fruits and vegetables is obtained. 
|. In the past, the management has 
been criticized somewhat for the 
policy of appropriating substantial 
;sums for depreciation. A recent 
| comparison of depreciation of this 
| company with other leading Cana- 
dian industrial companies shows that 
| Canners has been charging off about 
$400,000 more annually than the av- 
erage of industrial companies. 


May Increase Payments 


Whether this policy will be contin- 
ued, remains to be seen, but it is 
| pointed out that plant and equip- 
ment can be written off to an irre- 
ducible minimum, Canners has not 
yet reached this stage, but the time 
| possibly is not far off when a larger 
proportion of earnings will be shown 
in the income and surplus account 
as available for dividends on the two 
junior stocks. 

The present dividend on the sec- 
ond preferred is 80 cents per annum 
and the dividend on the common is 
50 cents. The two stocks reach a $1 
basis simultaneously. It is rumored 
that the directors may favor a fur- 
ther increase in both rates later in 
the year if the crops are normal and 


if it appears that earnings will show | 


the usual growth. 


‘CANADA MALTING 
EXPECTS TO GAIN 
__ FROM NEW PLANT 


Strong Market For Malt | 


and Plants at 
Capacity 


| The new Toronto plant of the 

Canada Malting Company, which 
| has recently been opened, will have 
| an appreciable effect on increasing 
| the earnings of the company, direct- 
| ors believe. 

The new plant ts one of the most 
up-to-date in America. From the 
time the barley enters the elevator 
for storage, through the cleaning 
machinery, steeping compartments, 
still room, and kilns it is handled 
only by the most modern equipment 
and the last word in method. The 
annual capacity of the plant is close 
to 1,200,000 bushels of malt per year, 
and will increase the total output 
of the company by about 30 per 
cent. 

The elevator in connection with 
the plant has a capacity of 800,000 
bushels and is meant mainly for the 
handling of Ontario grain. 
| The first piece from the new plant 
was taken off some few days ago, 
and at present there is between 600, 
000 and 700,000 bushels of good 

Ontario barley on hand. The market 
| for malt is strong and the company 





plants are operating at capacity, 


‘TRANSFER SHARES 
OF G.W. SADDLERY 
TO LARGER BOARD 


|Company Now Has 8,500 
| Customers, Chiefly 
| in West 


Preferred and common shares of 
Great West Saddlery are being 
transferred from the unlisted to the 
| listed section of the Toronto Stock 
| Exchange. 

The company for the year ending 

‘June 30th last showed earnings, 
after all charges except income tax 
had been deducted, of $25.77 per 
share on preferred stock, and $4.01 
on the common. 

The company has increased the 
number of its customers, which are 
mainly general stores scattered 
throughout the prairie provinces, 
from 6,000 to 8,500. Continuance 
of prosperous conditions in the west 

| and the diversification of the Com- 
_pany’s products to include leather 
goods of all kinds, would make the 
|carnings statement for the current 
| year very encouraging. 


E. R. Decary is President 


Title Guarantee Trust Corp. 
From Our Own Correspondent 
MONTREAL.—Directors of the Title 
Guarantee Trust Corporation have 
elected E. R. Decary as president of the 
company to succeed the late Sir Lomer 
Gouin in that position. Mr. Decary has 
been and will continue as director gen- 
eral of the corporation, which he was 
instrumental in forming in 1921. He is 
well known in the financial world and 
includes among his directorships Maple 
Leaf Milling Company; Canadian 
Bronze Company; Canadian National 
Railways; Canadian Industrial Alcohol 
and Howard Smith Paper Mills. 


‘Westminster Trust 


Pays 80, Dividend | 


, Declaration of an 8 per cent divi- 


dend, the largest in the history of the 
company, marked the 25th anniversary 
of the Westminster Trust Company. 
The annual report shows the highest 
net profit on record and unencumbered 
| a of $600,000 as against $27,000 
in liabilities to the public. The com- 
pany holds $500,000 in mortgages, 
mainly in New Westminster, Burnaby 
|and Vancouver. . 

T. J. Trapp, at present in Honolulu, 
| president of the company since its in- 
| ception, missed his first annual meet- 
| ing since the organization was found- 

ed. Dr. A. J. Holmes, Herbert Ryall 
and W. J. Mathers were elected vice- 
presidents. Other directors are, T. J 
Lewis, Ald. F. J. Hume, J. Y. McCar- 
ter, H. G. Johnston, and E. A. Riddell, 
who is also managing directgr and sec- 
setary-treasurer. 


Productive Debt of 
Province 


Premier John Bracken, who is also 
provincial treasurer of Manitoba, esti- 
mates revenue for the coming year at 
$12,871,682 and expenditure at $13,- 
748,672. The deficit is expected to be 
$876,990 as against $502,616 in 1928 and 
$694,311 estimated for 1929. The fiscal 
year ends April 30. 

That the deficit for 1930 may not be 
so large as estimated was the possi- 
bility suggested by Premier Bracken. 
In 1928 the actual expenditures were 
$222,281.04 less than the amount esti- 
mated and the revenues were $466,- 
651.20 more than estimated. The re- 
sult was a deficit of $502,616.30 for that 
year instead of the estimated deficit of 
$1,191,548.54, 

Discussing provisions made by the 
present government for sinking fund 
purposes, Premier Bracken said the 
debt of the province may be divided 
into two kinds, revenue producing or 
self sustaining debt, such as that in- 


We Offer 


payment of $192,047.87, but the province 
is providing more than that and, as the 
fact is during the year ended April 30, 
1928, $219,374.71 was set aside from the 
revenues of that year for sinking fund 
purposes, and now there is being ac- 
tually provided from the revenues a 
sinking fund for $42,606,650.89 of the 
total provincial debt. Therefore sink- 
ing funds are now being provided for 
$4,197,074.94 more than the non-revenue 
bearing portion, or net, debt of the 
province. 

“This provision for an extra $4,000,- 
000 of debt would seem more than 
ample to take care of any losses there 
may be on such of our commercial en- 
terprises as elevators, hydro, rural 
credits or cattle scheme, etc., and for 


the future, therefore, sinking funds 


will not be provided for that part of 
new borrowings whick are really self- 
sustaining. The government will, how- 
ever, continue to provide for sinking 
funds upon such part of long term new 
borrowings as are not self-sustaining 
(net debt) such as borrowings for 
roads, buildings, ete. 


Quality Canners Limited at the angual 
general meeting to be held on Wednes- 
day, April 17. Removal of the head 
offices from Windsor te Toronto will. 
also be decided. This follows a change 
in the control of the company which © 
took place some few months ego. Whit-. — 
sat Can Co., is the controlling fac’ 

or. ; 

Shares are listed on the Toronto 
Stock Exchange, and are now on @ 
regular dividend basis. 


GREAT LAKES PAPER 
Building permits for three units in- 
cluding boiler house and turbine room, 
costing $900,000, of the Great Lakes. 
Pulp & Paper Co., have been taken out: 
at Fort William. The company is also — 


having its 304 inch producer, the lar-.— 


gest paper machine in the world, tested” 


and expects to have it in operation  _ 


towards the end of April. Danie] Mac~ — 
Leod, vice-president of the company is _ 
on hand to see the test. ead 


International 
Hydro-Electric System 


Convertible 6% Gold Debentures 


Dated April 1, 1929 


Due April 1, 1944 


Senior Security of one of the largest groups of hydro-electric 
properties in the world under one ownership. 


‘Company will own majority common stock New England Power 
Association and all common and second preferred stocks of 
Canadian Hydro-Electric Corporation, Limited. 

Each $1,000 Debenture is convertible into 19 shares of Class A 
stock, after March 31, 1930, and on or before April 1, 1939. 
Class A participating cumulative stock will, the Directors announce, 
pay an initial dividend of $2.00 per share currently. 


Active trading in Class A stock at about $43.00 per share. 
Price 100 and interest to yield 6% 


Fully descriptive circular on request. 


DRURY & CO 


360 St. James Street 


NEW ISSUE 


MEDALTA POTTERIES LIMITED 


Montreal 


$320,000.00 


(Medicine Hat, Alberta) 


Harbour 1254. 


614% Twenty Year Sinking Fund Debentures 


Dated March Ist, 1929. 


Due March Ist, 1949, 


Principal and semi-annual interest payable on the first of March and first of September at the holder’s option at any of the 


inci offices of The Royal Bank of Canada in Canada. Issuable in denominat 
a registerable as to principal only. Redeemable at the option of 


ions of $100, 
the Company in whole or in part at 


and $1,000 as coupon 


time on sixty days’ notice at the following prices and accrued interest: At $105 if redeemed on or before £ 
March Ist, 1984; thereafter at $103 if redeemed on or before March 1, 1939; and thereafter at $102 if 


eis 


redeemed before maturity. 
Trustee:—The TRUSTS & GUARANTEE COMPANY, LIMITED, Calgary, Alberta. 


CAPITALIZATION 
Authorized 


$500,000.00 
*15,000 


Issued 
$320,000.00 


Twenty year 612% Debentures 
, 2 72 ae 


Common Shares, (No-Par Value) 


°3,2 nm Shares are reserved for the option warrants which are issued to purchasers. 
The vent ining $180,000.00 of Debentures can only be issued provided that after such issue the assets of the Company 
é interest requirements. 


would be twice the value of the Debentures outstanding, and earnings would be two and a half times 
t Deed will provide for an annual Sinking Fund of twenty-five per cent of the net 
‘aieane ee for Coenen Share dividends commencing March Ist, 1931, with a minimum of 


$5,000 per year. BUSINESS 


dalta Potteries Limited (new company) has been incorporated under the laws of the Domin- 
ion ay an aan Ganoomeant the entire assets, business and undertakings of the present company of 
the same name. The old Company has been = an and ee ae pment —— 
istri j ducts in successful competition w erican manufac from 
ee ee Se a aiken Ainenae customers ives some of the largest wholesalé and retail firms 


to the other. Amongst its 1 ; 
ene telieinn “Woolworths, Ashdowns, Wood Vallance, Cassidy’s, Gurd’s Ginger Beer, Alberta and 


Saskatchewan Governments. 


any’s output is approximately 75 
om deme singer beer bottles, wine jars, dishes, bowls, crocks, churns, cooking utensils, teapo 
jardinieres. Amongst other lines they manufacture flower pots, for which there is a large demand, an 
they are equipped to take on fresh lines with very little further expenditure. 


Cc wns its own clay beds in Saskatchewan and they are of great value in view of the 
caiale telnn oaaaed on a conservative basis to last for more than fifty years. The abundant supply 
1 gas in Medicine Hat provides the Company with cheap fuel, and corresponding low manufac- 


of natura 
ASSETS 


turing cost. 

d, buildings, equipment and clay lands were valued by the Canadian Appraisal Company, Ltd., in 
ee 1929, jer seplnaument at $438,053.23. The inventory as at December 31st, 1928, was $59,428.56. 
These amounts together with the working capital of $38,000 show net assets totalling $535,481.79, which 


is equivalent to $167 for every $100 Debenture presently to be outstanding. . 
_ EARNINGS 


As certified by Eric Richardson, C.A., and M. Oliver, C.A., earnings for the year ending December 
81st, 1928, were $52,863.04, from which is deducted $13,957.40 for depreciation, being net earnings equiva- 
lent to about twice the Debenture interest requirements. ‘ 

1916 to 1928 the earnings grew from year to year and contributed greatly to build up the 
sna ala assets as above eutined. There is every reason to believe that the progress made 
over twelve and a half years will continue at an increased rate, and that the present earnings of 
$52,863.04 should increase enormously, as the opportunities for obtaining business at the of 
American manufacturers is strengthened by a duty of 30% on American goods. In Vancouver alone the 
American manufacturers have practically been ousted from the business of liquid containers of Imperial 


Measyre. MANAGEMENT 


ment still continues as before, Mr. Charles Pratt being President, and operations being 
antic ts auaenieien. The office management remains under Mr. Armstrong, who has been with the 
Company for over twelve years, and Mr. Wyatt, who has been with the Company for four years, will 
continue to be factory superintendent. He spent the previous eight years in this line of business in 
Canada, before which he was in the pottery business in Bristol, England. 


WARRANTS 


Holders of these Debentures will receive non-detachable warrants entitling them to purchase one 
fally paid Common Share for each $100 principal amount of Debentures held by them respectively at 
a price of $25.00 per share on or before March Ist, 1933; at $30.00 per share on or before March Ist, 
1934; at $35.00 per share on or before March Ist, 1935. If any Debentures of this issue are redeemed 
on or before March Ist, 1935, the holder thereof will be entitled, notwithstanding the call for redemp- 
tion, to exercise this right in respect of such Debentures at any time before the redemption date. 

The Common Stock as shown by ‘the valuation of the Canadian Appraisal Company, Ltd., has very 
considerable assets behind it. Further the earning power which has grown up to $1.53 per share by 1928 
should show considerable increase owing to the large market available for the Company’s products. 

These Debentures are offered subject to allotment under our agreement with the Company and for 
delivery if, as and when issued and received by us and subject to approval of all legal matters by our 
Counsel, Messrs. Bennett, Hannah & Sanford. 


PRICE: 100.00 and Accrued Interest 


Carrying bonus of one Common with each Debenture together with stock purchase warrant for one Common. 


Carlile & Farr, Ltd. O. C. Arnott Company, Ltd, 
Grain Exchange Building Royal Bank Chambers 
Calgary Calgary 


The information contained herein is based upon statements and statistics on which we have relied in the purchase of these 
Debentures. We do not guarantee but believe the statements herein made to be true. 


% of the entire Canadian production of stoneware pot- 
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Authority to - 
Three ice Conn 


‘With ,the authorization of the To- 
‘ponto City Council, and the promise 
‘ef confirmatory legislation from the 
Pro nC ef Ontario, Gray Coach 
Ines of Toronto will acquire at an 
proximate cost of $392,500 the 
‘motor coach lines operat- 

































ys 70 
ee Coach Lines, only that 
tion operating to Oshawa, $120,- 


‘plisheey een Bus Lines, to 


000. 

ln Coach Lines, to Mark- 

ham and to Cookeville, $52,600. 
) eensne to The Financial Post, 
2 . Harvey, general manager of 
the Toronto nsportation Com- 
massion, which controls Gray Coach 
Bthes, stated that “finis” may now 
‘practically be written to the activi- 
fés of the commission in acquiring 
and motor coach lines in and 
nd Toronto. There are only 
independent lines now operat- 
ing from Toronto, and these the 
mmission are not interested in 
urchasing, Mr. Harvey said. They 
-yare: Central Ontario Bus Lines, op- 
cn Lincs, oneceting to Tindaay, 
Ko ? opera’ ’ 
0 poe’ and Belleville, and 
thich ma extended to Kingston; 
the and Maple Bus Lines, 

unning through Maple to King. 
"Details as to the equipment which 
fs being taken over by the Gray 
are not yet available, 
Ss an en it is Artem 
being made by parties interested. 
It was in 1921 that the T. T. C. 
went into the bus business with 
ar small buses as feeders to the 
tailway system. This service 
ee extended within the 
ts, and sight-seeing motor 
were The first 
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single year. 



















od by the purchase of the To- 
nto to ton line in July, 1926. 
that time the a Coach ee 

have acquired every line opera 
6. the west with the exception ‘a 
entral Ontario ete aa, one 
@ pending purchases will give them 
plete control of motor coach op- 

on as far east as Oshawa. 
































mio complete the line of bodies sup- 
ied on the six-cylinder 112-inch 
PRs teas 

har as brought out a two- 

pr five-passenger sedan modelled on 
ac) same as the “612” four- 


5 ty 
andard equi 
ndard pment on the new 
ae } painted wood wheels 
th 5.00-19 balloon tires, but the car 
3 be obtained with steel or wire 
[aee) her five wheels with a spare 
mre carrier or six wheels with side 
ountings * @ trunk rack. 
new is finished in a light 
aneade wi ee ge _ ee 
8 lighter gray, striped with emera 
isen, Both stéel and wood wheels are 
lighter y, emerald striped, 
are emérald green all 


over last year. 


‘fe’ 


en 
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ing the rear compartment. 
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ed forward by releas- 


® convenient latch, leaving a clear fort features. 
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+ +. it is yours when you cross to 
Europe on a Duchess. Greater size... 
speed . . . luxury mark the Duchesses of 
Bedford, Atholl, Richmond and York. These 
newcomers on the Atlantic are 20,000 gross 
tons .. . the largest ships out of Montreal. 
Like the ever-popular “Mont” and “M” 
cabin liners, they sail the short, St. Lawrence 
sea-way to Europe. Like them, they afford 
’ = the reo of Canadian Pacific com- 
3 ort, service and cuisine. Big, luxurious 
: Pea Sees ships, every one. . . flying the Canadian flag. 
io Pate bee ~—-Make reservations at once—especially if you 
. ---that's the time- plan to sail in May, June or July. Informa- 
SEeope " —tion—your local agent or 


J. B. MACKAY; General Agent; 
Canadian Pacific Bldg., Toronto, 


Canadian Pacific 
 Steamships 
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surpass all previous r ords. In the 
United States, for éxample, it is 
estimated that if the rate of produc- 


maintained throughout the year, 
there will be a total output for 1929 
of $6,000,000 motor vehicles, or 
about a million and a half units more 
than ever were made in a previous 


General Motor Output Rises 

The reports of those manufac- 
turers from whom figures have been 
received bear out the statement that 
the first three months of the cur- 
rent year will create a record. For 
instance, General Motors of Canada 
produced 34,565 units in the past 
three months as compared with 25,- 
802 in the first quarter of 1928, an 
increase of 40 per cent. This is a 
new high water mark, for the 1928 
figure was the previous record. It 
is not the policy of the company to 
give out figures concerning future 
production plans, but executives of 
the corporation are counting on main- 
taining the proportion of increase 


At the annual meeting of Durant 
Motors of Canada a few weeks ago 
Roy D. Kerby, president and gen- 
eral manager, stated that the March 
production would set a new high 
record for the Canadian company, 


passageway for those entering or leav- 


The seat cushions and backs are up- 
holstered in Chase mohair, with carpet, 
headlining and side-wall trim in har- 
monizing colors. The interior hard- 
ware, which includes a dome light with 
toggle switch in the right side door 
ve illar, is of rose design. Garnish mould- 
LA‘ ec to driver and passen- f s and the instrument board are fin- 
81 ee sliding front seats,|ished in a color matching the body. 

th'may. Armrests with inset ash-trays are com- 


/ATLANTIC. FLEET... 










anad. 




























‘estern farmers ha roven to be large purchasers of motor trucks for grain handling. 
D co-bushel Seaeaae body has been developed for use with International Harvester 
speed trucks. Illustration shows International Harvester speed truck equipped with 
grain tank on road in front Canadian Government elevator at Saskatoon, Saskatchewan. 


First Quarter Auto Output 
Exceeded All Records 


General Motors of Canada Produced 34,565 Units as 
Against 25,802 Units—Durant Output 
Reached High Level 


While the actual production fig- and that the first quarter of the year 
ures are not yet, in most cases, avail- | would be the largest ever experienced 
able, there is no doubt whatever that | by the company. 
automotive vehicle production for ) 
the first quarter of 1929 will/nmew record of production for the 
first three months of 1929, with a 
unit total of 9,311 as compared with 
4,139 in the first quarter of last 
tion of the first three months is/|year. Increased production for the 
second quarter is planned, the 
schedule calling for 10,339 cars and 
trucks as against 9,386 in the second 















three-month period of 1928. 










figures are not yet available. 



















servations are correct. 













served during the past month. 


GENERAL MOTORS 
WILL INTRODUCE 













Light Six This 
Summer 





explorer, 


lin-Buick line in Canada. 


tained in the meantime. 


duction in the United States. 


INVESTORS’ INDEX 





Figures For Week Ended 
April 14 Above Those of 
Previous Week 





————_ _ 

_ Computed on a basis of 1926— 100, the 
investors’ weighted index number of 
industrial common stocks was 1.5 higher 
during the week ending April 4 than 
it was during the previous week. The 
latter index was” 247.7 with the April 
4 figure at 247.2 for industrial common 
stocks. The highest index number for 
these stocks for the year was that of 
the week ending February 7, when the 
figure was 294.7, 

The traders’ index of prices of the 
26 best-selling industrial and public 
utility common stocks on the Montreal 
and Toronto exchanges was 951.9 as 
compared with 927.5 for the previous 
week. The high for this index was 
that of the week ending January 31, 
when the figure was 1154.4. 

The investors’ index of industrial 
common stocks, domestic utility com- 
mon stocks and common stocks of com- 
panies located abroad in which Can- 
adians are heavily interested was 202.4 
for the ‘week ending April 4, as com- 
pared with 195.4 for the corresponding 
previous period, 

n the same week, sales showed a 
great falling off, all the 25 stocks re- 
ferred to above showing lower total 
sales for the week. Nine of these 
stocks, which had sold the largest num- 
ber of shares in the previous week, 
recorded sale of only 161,200 shares as 






















Mewm.tenesten Gnetts Rome revere Crean» _»_ God the Merk Over” azsbish 28,400 shares im the preys 


Willys-Overland, also showed a 


Other companies have indicated 
from time to time that their produc- 
tion for the current year would be 
far in excess of last year, but actual 


Looking forward to the second 
quarter of 1929, the manufacturers 
have nothing but optimism to voice. 
The dealers, too, are enthusiastic 
over the sales prospects for 1929, 
and practically without exception 
they report large increases over 
last year’s business. There is a 
great deal more money being spent, 
and available to be spent, on new 
cars this year, if the dealers’ ob- 


For instance, ope well established 
dealer recently showed The Finan- 
cial Post a number of orders taken 
on one day, all of which with the 
exception of one involved the trade- 
in of a used car. In every case cash 
was to be paid upon delivery. This, he 
said, was not outstanding, but rather 
the regular way business was being 
done with him this year. Last year 
—a good year for the automobile 
dealers generally—such was not the 
case, a great many cars being pur- 
chased through this dealer on time 
prea. From present conditions 

e believes that Canada is enjoying 
greater prosperity than last year. 
This case is typical of many ‘ob- 


ITS NINTH LINE 


Buick Will Sponsor New 


A new light six-cylinder car, the 
ninth line of models to be produced 
by General Motors, is to be built 
by McLaughlin-Buick and will make 
its appearance in Canada in the early 
summer, according to an announce- 
ment made Tuesday by R. S. Mc- 
Laughlin, president of General Mo- 
tors of Canada. The name of the 
new car has not yet been decided 
upon, but it is understood that it 
will be named after a famous French 


In the official statement, Mr. Mc- 
Laughlin said that the new car will 
offer a Buick-built product in a 
lower price field which will be en- 
tirely different in design and ap- 
pearance and will in no way con- 
flict with the established McLaugh- 


No details concerning the econ- 
struction of the new car could be ob- 


It will be two weeks or more be- 
fore General Motors of Canada are 
mm & position to announce the new 
Viking line which is already in pro- 


SHOWED INCREASE 


ne ae 


B.C. DEMAND WOULD 










(Continued from Page 15.) 


westward domestic rate on 


have supported the application. 


American millers at the expense 






















Westminster to mills located 
Seattle, Tacoma, etc.?” 





have decided to fight the case b 
fore the railway board. 











business. 
Orient Trade Important 

















Post: 













flour. 








produce a flour that would have exce 





































of necessity cause them to sell at 













at American Pacific Coast ports. 
Hurt B. C. Farmer 


British Columbia farmer will be force 














every reduction of ten cents per on 
hundred pounds in the freight rate, th 








per ton. 






capacity at Seattle, etc., on export flou 










rate construction, and from that poin 
is barged to United States Pacific Coas 













American Pacific Coast millers to re 


The British Columbia marine men 
also sense danger in the move and 


The millers do not oppose some 
reduction in the domestic rate so 
long as the reduction is not suffi- 
cient to rob them of their Oriental! 


Discussing this week, the a 
| 
| 
| 
| 


lent color as well as good strength, 
therefore producing an article that | 
would be much harder for Canadian 
millers to compete against and would | 


further discount. The result would be 
that most of the milling would be done 


“Furthermore, let us examine this | 
question from a domestic standpoint,— 
If the domestic rates are reduced the 


to accept for his product a correspond- 
ing reduction; in other words, for 


British Columbia farmer will be oblig- 
ed to reduce his selling price by $2.00 


THE FINANCIAL POST ___ Solath Ee ee eens 


HELP U.S. MILLERS 


case came up in 1927 and British 
Columbia’s application was refused. 

Early this year the case was re- 
opened by British Columbia, which 
again asks for reductions in the 


in, 


The province legislature of Alberta 
and the United Farmers of Alberta 


Call it “Camouflage” ‘ 

A couple of weeks ago, British Col- 
umbia submitted to the Railway 
Board a statement that it did not 
wish to injure the export flour busi- 
z.ess of Canadian mills and asked that 
the reduced rates be not made ap- 
plicable to shipments to American 
ports. This was the first time that 
the British Columbia petitioners had 
taken cognizance of the fact that 
reduced domestic rates would help 


of 


Canadian millers. But Canadian 
millers are not satisfied with this 
concession by British Columbia 
which they call “camouflage.” Says 
Charles La Ferle, traffic manager | 
for Maple Leaf Flour Mills, “if | 
domestic rates on grain and grain | 
products were reduced to the export | 
basis how would it be possible for 
the carriers to control the move- | 
ment of the grain from the eleva- | 
tors located at Vancouver or New 


in | 


e- 


tance of the Oriental market to 
Canadian flour mills in the West, 
Mr. La Ferle said to The Financial 


“The Orient for many years has been 
purchasing American soft wheat flour 
which is very white in color, which 
white color is in demand by Oriental 
buyers. It has not the gluten strength 
of Canadian hard wheat flour, but Can- 
adian hard wheat flour is much darker. 
On this account the Canadian millers 
have had to sell their product at a con- 
siderable discount under American 


“If the domestic rate on grain and 
grain products were lowered to the ex- 
port basis, Canadian wheat would then 
become available for milling at Ameri- 
can Pacific coast ports as it could be 
barged down very cheaply. It could 
there be milled in bond and blended 
with American wheat flour, which would 


. 


al 


d | 
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“Further, by increasing the milling 


r 


to the Orient, there is bound to be a | 
reflection on the output of our Can- | 
adian Western mills to that same mar- 
ket. Assuming the domestic rates are 
reduced to export rate basis and the 
grain reaches Vancouver on the export 


t | 
t | 


mills and the product shipped to the 
Orient, would it not be then possible, | 
in the course of a few years, for the | 


gain all the lost ground they have 
sustained in the last few years at the 
expense of the Canadian Northwestern 


mills? If this is brought about is i 






















Western mills? 


that the Provinces of Saskatchewan 


with the reduction in their output. 


years, 


by the Dominion Bureau of Statistics: 
Exports of Coneiine Flour to the Orient 
ong 


1921-22 .. 34,935 69,318 65,948 160,201 


1925-26 .. 1,182,054 149,882 98,164 1,451,100 

1926-27 .. 596,406 145,906 156,361 808,673 

1927-28 .. 795,591 $21,766 141,730 1,259,087 
The above figures are in barrels, 


CONVERTERS AIDED 
BY COURT DECISION 








Bearing on Converters 
Collar Sales 


From Our Own Correspondent 


MONTREAL.—Canadian Converters 
will benefit by the recent court decision 
which was handed down in the suit 
taken against Tooke Brothers by Van 
Heusen Products. Up to the present 
time a royalty has been paid on each 
soft collar sold by the company, now 
Converters is released by the recent 
precedent in the Tooke Brothers case. 
The resulting revenue from this source 
should prove a material factor in fu- 
ture earnings As the company’s fiscal! 
year ends April 30, any benefits from 
this ruling will hardly be reflected in 
the annual report. 

Though it is thought that Converters 
will show an increase in earnings for 
the current fiscal year, it is not prob- 
eble that a material growth will he 
revealed. Earnings of the company do 
not fluctuate largely. as a rule, but the 
general prosperity in,Canada, and par- 
ticularly in the west where Converters 
has a wide distribution of its products, 
should tend to increase revenue this 
year. 

The company’s ouput is well diversi- 
fied, a factor which renders it less vul- 
nerable to any changes in fashion. In 
the last fiscal year the company earned 
$7.13 a share on the common stock, 
which is the sole charge against the 
property. 

een 
Buy Peabody, Houghteling 

Stockholders of Peabody, Houghtel- 
ing & Co., Chicago, at a meeting, ap- 
ved a proposal for the purchase of 


Alberta and British Columbia : 


China Kong Japan Tote! | 
1920-21 .. 5,450 15,400 505 21,355 


Ruling in Tooke Case Has} 


t 


not within reason to assume that the 
cost of feed for the poultry raisers 
and the cost of grain would be much 
higher, due to a distress condition 
which would be created amongst our 


“One must not lose sight of the fact 


be the chief losers if the governor- 
general-in-council grants the applica- 
tion as originally submitted and so 
properly camouflaged by the statement 
of British Columbia. Once the Western 
mills run short of Oriental orders, by 
necessity it must follow that they will 
have to reduce their staff to correspond 


“Examination of the wonderful strive 
in the Oriental market made by Can- 
ada as a whole should be sufficient to 
convince the public of the amount of 
flour trade we might lose if the United 
States Pacific Coast mills secure what 
they have been after for the last six 


The following figures have been prepared 





1922-23 .. 836,197 177,165 165,980 679,342 | 
1923-24 .. 694,099 367,157 64,897 1,126,153 | 
1924-25 ., 160,690 139,874 12,016 312,580 | 


| 


| 
| 
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i eoodwill hy a'new investment bank-. 


+ . 













ing corporation which has been organ-|[, A, Taschereau Fills Place | Directors of The Royal Trust Company. ga ip tere reson in 


ized by & group composed of the more on Royal Trust Directorate | jc. of Quebec, is a member of the | lature in 4900, he served as M 


Mr. Taschereau, Premier of the Prov- 


active shareholders and officials of the legal firm of Taschereau, Roy, Cannon, | Public Works and 


present company and other individuals From Our Own Correspondent ; aaen _ 
ibility. Th Parent and Taschereau of Quebec. ,» an ecame 
Seales Wik ho inewn o> Pea- MONTREAL.—Hon. L. A. Taschereau | He was called to the Quebec Bar} 1920. He is an LL 


body, Hennings & Co. has been appointed to the Board of | in 1889, of which he was Syndic in 1908 | Laval University. 












) 95;000 Shares | | 


, Thermoid Company — 
Common Stock 
No Par Value 


Of the 65,000 shares offered only a part has been purchased from the Company. 


Traweren Acuwrt: Recmreant 
Tue Bank oF Ananica 
Nationat Bank or Commences m New Yore = a — 


Mr. R. J. Stokes, President, has summarized his letter to the Bankers as follows: 
HISTORY AND The Thermoid Company is the CAPITALIZATION The capitalization of the Cony 


BUSINESS —-vtgrowth of a business founded ———"_ pany upon the completion of 

tt in 1897 and, through its wholly the present financing will be as follows: 

owned subsidiary companies, is one of the largest man- bateten Cutanding 

ufacturers of automobile brake-lining in the United Five Year 6% Sinking 

States. “Thermoid™ is an outstanding name in this Fund Gold Notes.... $3,000,000 $3,000,000 

field. Thermoid brake-lining is also sold extensively to 7% Cumulative Convert- 

the manufacturers and users of oil well machinery, ele- ible Preferred Stock 

vators, hoists, tractors and other industrial equipment. eee $2,000,000 . $2,000,000 

The Company also manufactures automobile clutch Common Stock—No pa 

rings and facings, rubber belting and hose, universal value (including ; 

joint disce, asbestos peclting, and other asbestos end ANP. -200<-<00>> mera ere 
bber products. Extensive national advertising "Includes 60,000 shares reserved exercise wan 

made the trademarked name “Thermoid” widely Se fiver 6% Sioking Fund Gad News sa are ee oe 

known to the general public as well as to the trade. other purchase options, 


The Thermoid Company h;s recently contracted to EA GS The os thea 
acquire approximately 51% Y the entire outstanding N eases d cnuern cate holly 


capital stock of the Southern Asbestos Company = owned subsidiaries, after all charges including inter 
—— ee ve ies ms uate est requirements on the funded debt to be outstanding 
oe Ame thous of the Southern Asbestos and Federal income tax at 12%, as certified by Messrs, 
tegen. rae phen amen Peat, Marwick, Mitchell & Co. for the two years and 
Company one Gn cannes ey "© ten months ended October 31, 1928 and as reported by 
pected to be of considerable benefit. he Canmuay Se Sokenbar one ter, 1928 
combined with the ion of the net earnings of the 
SOUTHERN ASBESTOS The Southern Asbestos 9 Qos ES A iClaman ‘aad toes 
COMPANY ae manufactures —_pany) applicable to 50,050 shares of that company, after 
: ee lowe o*, eliminating interest charges of Southern Asbestos Comy 
tos yarns and textiles and is one of the lowest cost Pro” Fany on funded debt which has been retired and after 
Gucate te Ge GAS. Tie Commnyo gemmeones deducting Federab income taxet 12%, Set tea eee 
in almost every line of industry, as few manufactured ended Jane 30, 1927 os curtiied bp ba 
materials have such widely diversified uses as do ax ia ck. Mitchell 8 Co., aa vg — oad 
ae the cer nat 1928 as certified by Messrs. Geo. G. Scott & Cox 
ical generating p railroads, ts, chem- 
ical inejustries, Sad manufacturers of brake Kining, ele Were 28 follows: 


trical equipment and plumbing and heating appliances. 1926. ccccoctscssecsscce-$ 166,096 

The Company's plant is thoroughly and its 1927. cecccccceccccccccce 512,712 

location in Charlotte, N. C., insures an adequate sup 1908. .coccescconccenena’ AANAER 

ply of low cost labor. 5 ee ‘ 2 
The Southern Asbestos Company has no funded On this basis the average net earnings for the three 


b referred stock outstanding. Current assets as years were $564,150, equivalent after deducting divi 
Geoekiueedaniee to more than 3.7 dend requirements of the Preferred Stock to be out 
times all liabilities, and cash call loans alone are standing, to $1.80 per share on the 235,000 shares of 
equivalent to more than 1.7 times all liabilities. The | iia case ea 
Southern Asbestos is at t paying a or the year ‘ lucting uire 
semi annual dividends on te cumnn: cnt at the ments were equivalent to $3.71 per hens tn dtd 
annual rate of $250 per share and has recently paid mon Stock to be-outstanding. 


an extra dividend of 25c per share. 

MANAGEMENT The principal executives have 
PURPOSE OF The proceeds from the sale of the been associated with the Com 
ISSUE _ Patt of this Stock that has been pur- _ pany for ten years or more and own a substantial 
— chased from the Company, together ~ - amount of the Company's Common Stock. Mr. R. J. 
with the from the sale of 5 Year 6% Sinkin Stokes, President and General has been with 
Fund Gold Notes and Preferred Stock will be appli the Company since 1904. Mr. W. H. Truesdell, 


towards the ition of a majority of the capital dent of the Southern Asbestos Company, is.a member 
stock of the Sou Asbestos Company. of the Board of Directors of the Thetmoid Company, 





We offer this Stock when, as and if issued and received by us and subject to the of lege! matters by Mesars. Lowe and Dougherty. The word wherever used 
advertisement meane the Thermoid Company /ori ea panies. It is expected that in New York wil Ce Fn 

vey of temporary cetcaes cae bea 29,1920. We de aot guamatee the statemen so and Sgnes pronented betpte but thay ase from sources ee 
to 


The Common Stock of the Company now outstanding is traded in on the New York Curb Market 
and the Company will make application for the listing of the additional amount to be outstanding, 


Price $31 per Share 
EASTMAN, DILLON & Co. 
NEW YORK 
, SCHLUTER & Co. INC. 








OLIVER J. ANDERSON & Co. 


NEW YORK NEW YORE 


HODGSON BROS. &'Co. LIMITED 


252 NOTRE! DAME ST. WEST, MONTREAL 








mk 


“ADDITIONALISSUB $1,000,000 
Thermoid Company 


7% Cumulative Convertible Preferred Stock 
Par Value $100 


Each share of this Stock is convertible into 3 shares of Common Stock of the Company at any time; unless called for ree 
demption, in which case it may be converted at any time up to within 5 days of the redemption date. Provisions to protect 
the conversion privilege from dilution are contained in the Certificate of Incorporation. 

Dividends payable quarterly on the 1st day of February, May, August and November. Redeemable as a whole or in part on 60 days’ notice 
at $105 per share and accrued dividends. Entitled in liquidation to $100 per share and accrued dividends, 


Transrer Acuwr: Reowrrart 
Nationat Bank or Commrnce m New Yorr 1 — et Tre Bank or Aurpica 
Nationat Association 


Mr. R. J. Stokes, President, has furnished us with the following information: 


EARNINGS The consolidated net earnings of ‘the calendar year 1928 as certified by Messrs. Geo. G, 
————~—" the Thermoid Company and wholly Scott & Co., were as follows: 


owned subsidiaries, after all charges including interest 

requirements on the funded debt to be outstanding and 1007, mie aA rere por 
Federal income tax at 12%, as certified by Messrs. 1928. Pa REET dame vies 1 013,642 

Peat, Marwick, Mitchell & Co. for the two years and Sa ee ee ee eee eee 

ten months ended October 31, 1928 and as reported by On this basis the average net earnings for the three 


the Company for November and December, 1928, years were $564,150, equivalent to 4 times the annual 
combined with the proportion of the net earnings of the dividend requirements of the amount of Preferred 
Southern Asbestos Company (and predecessor com- Stock to be outstanding and net earnings as above for 
, pany) applicable to 50,050 shares of that company, the year 1928 were equivalent to more than 7.1 times 
after eliminating interest charges of Southern Asbes- such requirements. 
tos Company on funded debt which has been retired Such net earnings for the year 1928, after deducting 
and after deduction of Federal income tax at 12%, for dividend requirements on the Preferred Stock to be out- 
the two fiscal years ended June 30, 1927 as certified standing were equivalent to $3.71 per share on the 
by Messrs. Peat, Marwick, Mitchell & Co., and-for 235,000 shares of Common Stock to be outstanding. 





We offer this Stock when, as and if issued and received by us and subject to the spproval of cownsel. Legal matters in connection oith the issue ander 
the eee penne es and Centar she ware Conpuay efapent used i etvansiennant means the Thermoid Company tnd /or in wnaty ented vceidary 
t is ex t paymen lew York funds a ivery of temporery certificates 

GPiccacs anf Gpaegulendinesbudarasaiedenamnekl estas stenin” a 





The 7% Cumulative Convertible Preferred Stock of the Company now outstanding is traded i theN 
Market and the Company will make application for the listing of _ ™ seein 
itional amount to be outstanding. 


Price $99.50 and Accrued Dividend 





SCHLUTER & Co., INC. 


NEW YORK 


EASTMAN, DILLON & Co. OLIVER J. ANDERSON & Co, 
NEW YORK 


NEW YORK 


HODGSON BROS. & Co. LIMITED 


252 NOTRE DAME ST. WEST, MONTREAL 
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eeeeeesereewnre 
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| Can. Cottons .... 
| Can. Forgings .... 
e 


' Foronto— 
iCanada Bread .... 6 
Can. Canners ..... 6 
Dom. Canners .... 6 
‘orto R. Rly. ....- 5 
costal Tele. .....- 5 
Steel of Can. ...... 6 
inion Govt. Bonds 
war MR acessend 5 
Deis sides eee sis 5 
Vietory Loan ~ 54 
Do. 
WOy ce cagunan coe! O) 


Do., Refund eenee 4} 
Vo., Refund ..... 5 
Do., Refund ..... 4! 
Do., Refund ..... 4} 
Do., Renewal .... 54 





New Mining B: 
Headed by J 
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tion of J. B. Hutchis 
; tock brokers, McK 
| Onto, who are taking 
| formerly conducted | 
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|. Mr. Hutchison, w 
; rm, has been manz 
; Man & Co., for the 
: j Spent. several year: 
| Capacity with some | 
©f the north. Amons 
#0n was in charge 0 
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CANADIAN STOCK AND BOND OUC QUOTATIONS === 


Stock Market Record Dividends Declared 


WEEK EN 
ENDING APRIL 9 : Rate Date 
Brant Cd., pref. ... 25 F 224% 21% 2114 22 81 24 21 


Par Div. Yield High Low Close Close Sales Range 1929 : . 
Val S , ; ,-. | Building Prod., com. n.p. ; ‘ 40 35 38 3: $1 Apr. 15 
ue Rate Apr. 8 for wk.for wk. Apr.9 Apr.2 for wk. High Low lBurt, F. N.. com. 25 r 70 67 7 oe on = on 144% Apr. 20 
|Canada Cement, ¢c.. mp. . ae 2714-239 30° 1728 386 2514 Apr. 15 
355 838 840 338 835 360 330 | _ Do. pref. ; ; 98 % 97 96 398 «99% 
266 8 8=—280 261 267 193 280 260 Can. Dredge, com... n.p. : : 74% 71 72 12% 985 29% 
178 178 178 120 18 129 175 one _ Ae . “s ae oh te ce. Se 
265 260 260 260 117 277 = 260 onduits, com. ..... n.p. 5.2 19 9 ¥, 2 
350341 330 846705 42S BAL Do. pref. ....... 7 i hae oS oe oe 105% , WIA te Ade. 18 
405 399° 400 395 883 40614 395 Cons. Smelters ..... 2. 425 440 53 675 B. oo Sens 
365 «6-360 «Ss360«= ss 383—Ss«G21.s 410-855 | Crow’s Nest Coal ., 100 is ae” ies nee 64 g | Dom Power, pref 14% Aor. 18 
270 «270 «= 270s 2k 22 = 270~—«|| Dom, Glass, com. .. 100 d 160 167 35 200 ©«152_—| Eng Blec. “A ree San28 
G6 Ey. Kéniuas - 100 : at ae Tooke Bros., pfd, 1%% Apr. 15 
Dom. Rubber, pref.. 100 of ca c ge ; Brantford Cord., pfd. ia Apr. 15 
Easy Washer ......N.p. ‘ 4 ae i, aie West. Groc., p. 1% 7% Apr. 15 
B. Theat., com. .... 25 , ap ; ree ° eco ° j , Cons. Food Prod. ‘A’ 87%4c. Apr. 30 
Ww | poe F / Do. pref, ...,J... 100 eS Sel ay eee, aera 88 -| bee eee Te ee ae 
; go BR BEE. «- 100 314 ; Enamel cat .... Np. “30 “30 “R014 io 3 Bn. NG he 4% Apr. 
10344 104 103 30 101 amel & Heat 30 3214 Power Corp., pfd. % Apr. 15 


Farther particulars furnished | Brompton ... ...... n.p. 89% ‘ 42 250 ¢ 34 | Fam. Players, com. . n.p. ea ; vw Bou 
upon request. 357 Bay Se. Can. Pr. @ Paper ..np. 9 .° 27 27 2203 % 26 |Gt. West Sad, com..np. . ... 28 ong Dom, Textile, pid. 1%% Apr. 18 
‘\ 0 . 


Par Div. Yield High Low Close Close Sales Range 1929 
Value Rate Apr.1 for wk. for wk. Apr. 9 Apr.2 forwk. High Low 


General Industries— 


Asbestos Co., com... n.p. 14144 12 12 14 914 22% 10 
Do. pref. ........ 100 -- 4 87% 37% 4 281 68 87% 


*» Orange Crush Limited 


Preferred and Common Stocks, | 


Traymore Limited 
Preferred and Common Stocks. 


Thayers Limited 
Preference Stock. 
(These stocks are listed onthe Toronto Stock Exchange) 


. Engineering 
issing 


Banks— 


Commerce .........$100 1241 
Dominion .......... 100 12+1 
—_. Nationale .... 100 10 

| Umperial ......ee008 100 1241 
Montreal .......... 100 12+2 
Nova Scotia ........ 100 16 
MEINE, aasdochbuccs< BOO 1242 
NS . Sacshecenss OO 12+1 


Paper— 
— eceve bocces RD. Si » $914 40 40 =. 3644 37 
> pref. . 115 115 114 7 f 108 
DUET, crsesince 300 81 R2 8316 293 al 


ofa aoanss 
erwnocowrwav-3 
K-aconar-onm 


SOAS 
o-32o 
awe @ 


Donnacona . - 29 29 45 « °n Do. pref. L 97 1 

Fraser, com. .P. Bi 65 5 6615 1986 611% |Goodyear Tire, com. n.p. : 2 A ‘ ae ‘ ch M ft 2% que 15 
- Hinde @ Dauch -... . } 54 22 ‘ % 295 «(5 fe De peel. 100 5. 10 — a. = jad Diver, San 14% b Mast 

: ~ c n. D. - vee 2 29 10 ‘ 29 7¥D. abas., com. n.p. F 0 5 

Flood, Barnes Active Bond Prices Do. (B) . ; siees Mads "hn act ce. ws , x tox Steel of Can, com. ibije May M 

Do. SS ae ogee ae” | eS ee a cone tan 100 at aes he ™ ie 4 |Imperial Bank oo May 1 


ee ooo RD 
April 10, 1929 Albee, =. ...2 D. 187 59 | Holt, Renfrew, com. 100 Dome Min 25c Apr. 20 
97 Do. pref. Can, Ind. Alcohol “—" 38e Apr. 15 


Years to Next int. Yield | po Pret. 100 
Price Rate Maturity — = a Bros., com, ... 100 Int. Nickel, com. ... n.p. Do. “B” 38c Apr. 15 
eae pref. ........ 100 King Edward Hotel. n.p. Can, Brewing, e. 50c Apr. 16 
Sash, Howard, ¢... M.D. Lyall Construct, ... n.p. Can. Car com. 1% % > May 30 
re . Q! indsay, C, W., c... n.p. * | Ean. Car, p vo . Apr. 10 
a am ce pref... 2! a ete : ; 5 | Do. pref. Inter, Utilities "a" 87! 132A 15 
yagamack ... .. z od t r — _— Meole Loot Mm, pfd. 1%% Apr. 18 
Steel and Steel Industries— Mite hell, J. 8. +» Com. N.p. ‘ ee i 52 “62 “62 “65 “18 ‘ pi McColl Fron. fd. $1.50 ro is 

B.E. Steel, com, 100 % ‘ D f essed ’ ~. 
D oe . 3% y 8 o.. pre 105 ‘ Pr Metals, ¢. 25c. Apr. 15 
0. Ist pref. ..... 100 , , 2: 2914 | Moore Corp., com... n.p. 3014 392 2614 | Tucketts com. 1% Apr. 15 
oo 2nd pref. .... 100 : ae 6 Do. (A) pref. .... 100 138 2 Do, pfd. 1%% Apr. 15 
= eves, c. mp. $2. 5s ’ ' 6814} Do. (B) pref. .... 100 Robt. Simpson pfd. 3% May 1 
» " 100 7 : 5 110 National Brick, com. 100 . ial ee one . eee be "e 5 Holli 1% Apr, 22 

= Car a Fdy., c ioe 2 2 f 9514 Do. pref. ......+4 100 es eg ip + Pure Gold Mfg. 

\. osenecse, 100 : : 1061, | Photo Engrav. .... n.p. 
Can. Pan irbanks, = r 9 § § z oR | Port Hope San., c... n.p. 


Can. Ferings (A). J 2 ! 5 : 0 Rogers, Wm., com., 100 
_ oe ee ow eon duce a: 20 Do. pref. 


135 | shercwillices; com. 100 
&7 Do. pref. 


M20 
at 
Sst 


“49 219757 
"49820 
38 3280 


eee eee 


~ 
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TOOLE, PEET&CO. 


FINANCIAL At AG 
Appraisers and V: 
Estates 


— 
> 


Bk. of Colombia Gid. S.F. 7's due '47 

ie Grain Ist S.F. 6's due ‘46 ...... 
aatine Govt. 6's Series B due "68 ........ 
poe Jet Ref. S.F. 6’s due “41 . 


- 
ow 

0 VND, 
sI-2t. 


o 8 Elles 


. 
. 


Gen. Mtge. S.F. 6’s, due 56. sate 
Canada ist 5's Series B, due "67 ...... 
— States, Ext. 8.F. 644's due ‘57 .... 
Co, Ist Mtge. S.F. 54's due ’47 .... 
ae & Paper Coll. Trust 514’s due "58 .. 
ads” ist S.F. 6's due "45 
tae ere Ist S.F. 5’s due °49 
* s ist & Gen. Series A due '41 
a Ee Coeeel. PO GOT ED cecovececes . 
A “Trust B's due "34 ..... peSenseust 
, Secured 44% % Notes due "44 .......,.. 
ch Income 7's due °43 ..,.-.cseceecece 
blic Ext. S.F. 6's due "60 ....,.se0.0000 
Ext. S.F. 6's, due ME ue 5ok ocvcce 


AMAAAH=) 


re 
oem 
DP we SS w2 


a» 
= 
SO 
ee et ee et pt pe 
re) 


aan 
—_ 


nan 
ARAIAisi a 


ran 
Ham. Bridge, pfd. 
Inter. Paper, pfd. 


Do. pfd. 
Mex. L. & Pr., pfd. 
Do. 2nd pfd. 


PP, PM, PRAAMAAAIMHHA~ 


Wt ~ Leto 
KRIweaAS 


& Stee! Consol. S.F. 5's due "39 (£) .. 
Paper Co. Ist S.F. 54's due "48 ...... 


28 Simon & §., com. 
7814'| Do. pref. . 
40 Simpson, Ltd., pfd.. 


» np. 


100 
100 


East. Dairies, pfd. 
Teck Hughes 
Stanfords, 1& 2 pfd. 


Seren en eeeeeeeee 


Co. 6's Debentures One "SS . ccsce 
lst 8.F. 6's, Series A, due 66 .. 
Ist S.F. 6’ due ’50 
noe a Debentures due "42 .....¢ 
k ts) 
ot RY. 6! ee EO SE sb ncccvessccens 
Mail 8.5. Line, Ex. 8.F. 6's, due '52 .. 
Wares, ist S.F., 6’s, due ’52 
Ct, i, [ee WD csebcccnocsce 
Power S.F. Debs. 6's due *41 
Bond & Share Corp. Coll, Trust 


sre’ chs cepee 
a ge 41 S.F. 5is's due 51 ie 
weyHarris Co, ist Mtge. 5’s due ‘47 . 
‘Wil Coke & Mfg. 1st S.F. Series A 5%'s due 
¥ Li Heat & Power Cons. ist Ref. & Coll. 
4 Series A, due "51 ....... sceebdobapsns 
ays ist Coll. Trust 5's Series A, due "41 
Gen. & Ref. 5's Series A, due "65 
eel & Coal Ist S.F. 5's due ’59 .. 
‘Utilities Ist §.F. 7's due °88 ...... 
Pulp & Paper ist S.F. 5'4’s due °67 
. Ist S.E& 6’s Series A, due *43 
Co. Ist Mtg. Coll. S.F. 5’s due 1968 
- Water & Power Co. Ist Mige. Coll. 
Can. Power Ist 5’s Series A, due 55 ons 
Growers ist Mtge. 5's due "48 .... 
Coll. Trust S.F. 5%4’s Series A, 
a Paper Ist S.F. 6's due 61 .. 
Rostra Ref. 6's due 54 ........ 


“44 4 a3 | Standard Chem., c... n.p. 

2R88 35 |Sterling Coal ...... 100 Blue Ribbon, pfd. 

4801 I 9014 |Tip Top Tailors, ¢. n.p. 
75 Do. pref. 100 


il Tuckett Tob., com.. 


0 PMH, AWst rn comes 


98m 
“ISM + ww: 
Rem + mala: 


Cockshutt ... 

Dominion Bridge ... n.p. 
Dominion Coal 100 hs ‘ bes as ove eve 
Dominion Iron, pref. 100 nt 214 2 ‘ : 60 


Dom, Steel Corp., pf 100 ca 44 10 39% | Do. pref. ........ 100 
. 850 82 Windsor Hotel, com. n.p. 


hee ape 9914 Do. pref. ... 
Gotfredson, com. ... n.p. cae 2 = om 23 Beverage— 
Ford’Motor (B) ... ; te . ... 490875 7 Assoc. Brew., c. . 
Ford Motor . 100 ose ! 1124 1700 122! 62: Do. pref. 
Hamil. Bridge ..... n.p. ee 6014 1480 47%, | Brading Brew. 
pref, ........ 100 iy 90 326 Ro Brew. & Distil. 


Hayes Wheel, com.. . J 7 5% 49 «©4360 45 |Canada Bud ....... 
Do. pref. i 2 ‘4 101% 60 101 Can, Brew. ..... 
Kelvinator, com. DP. “ 9 9 75 : 8 Canada Dry ... 
1C. Ind. Ale 


Do. pref. . - ce oe A: a ' 70 © tat a 
oOo 


Lake Sun. Corp. ... ; ae ¢ 2 27 ©6400 16 ‘ 
aipmoey-Morvis, com. n.p. 2! TR 5 ss 73 8391 914 | Can, Malting ......n.p. 
|Can. Wineries .....n.p. . ies 4 9. : Recent Vancouver Quotations 
. : Bid 


Do. p 100 109%% 1300 1a 
. 4 18 2 is 

Do. Rights Geist 6.00 355538. 3.00 | Carling Brew. ..... n.p. 
COR, AM. cccscence BM 


MacKin. Steel, com. n.p. . ate i : 48 807 t 2614 . 
Do. pref. 100 q. 100 105 100 =| Cosgrave R. . 
Nat. Steel Car, com. n.p. phe 4 4 1138 L 86 Distil-Seacram ..... np. 
N.S. Steel, pref, ... 100 ‘ tied a hea 2 ais os 25 | Federal Distil. .....n.p. 
Chas. Gurd, com. 


Ont, Steel. com. .... n.p. 130 : 30 
100 ‘ 105 Do. pref. 


Honey Dew, c. 

Do. pref. 
Lake Ont. Brew. ... n.p. 
Nat. Brew., com. .. np. 


mem MOF 1 4015/1 Blak & Arms 
ae trang 
REAL ESTATS. ALUATIONS, 

Farm Lands, ahaa and Insurance| 


200 STANDARD BANK BLDG. 
WINNIPEG, MAN. 


rs 
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Unlisted Stocks 


Recent London Quotations 


Brewers & Distillers .......... ey . 
Calgary Power bbdhcentabdhemanell — 
Hudson's Bay aa ee tise. 
Hudson's Bay, 5% pref. ..ce..+. 978° 6d. 
Can. West Lumber ......seee0+6 98. 114d. 
Standatd Chemical, 7% ....se00 $32% 


PPAR Aram, 


_ 
r- 
te 


June 15 
May 1 


* 


QAan Aq 
~seistese = : 
ssas 2238S SS 


eo 


* #68 


- 
PER ATAm & 


: : 
“ates wre 
3 m= p00: enw 
. 
tOwcwmn +. 
=o whahe 
: 


es 


Asked 
B. C. Telephone, pfd., new 6% 105 10615 
Pacific Coyle, com. ........ 10% 13 
Gosse Packing, pref. ........ 78 ee 


e 
2: . 


Earnings Under New Res 


gime Are Expected _ 
to Grow 


Sy It is understood that Edme 
52% City Dairy, which became of p 

investment interest early this 
by the issue of $1,000,000 of 7 
ence shares and 30 


rs 
© —Pm+ a3 300+ 


Recent Winnipeg Quotations 
« Bid Asked 

Beaver Fire Co. ....ssccccsce 127 180 
Home Invest & S. Assn. ...4 coe 
N. Mtge., Par $5 ...cccocscce 
Northern Trusts Co. ..cccocs 
Standard Trusts Co. . 
No. Star Oil, pref. > 
No. Star Oil, com, .. 
Crescent Creamery preevesces 


2000 «13! 115 
. 100 aie so sie” | pk cab eee ‘ 250 

Pressed Metals, com. n.p. Y ‘ : 1233 5 19 
Do. pref. 100 7 7.00 ee eee eee ove ese 4 100 


Russell Motor, com.. 100 82 Do, pref. 
100 Nat. Distilleries ... n.p. 


Active Provincial and Municipal Bonds —— Oe | a a 
ge. 5% : : 32 1 ‘ 48% | Orange Cr., com, .. n.p. 


Furnished R. Bain Co.) Steel of Can., com. n.p. $434 - 
( ee me. Orel. . feces 5 43%c Sea bl KO 49 Do. pref. (A) .... 100 
i 8% 3? : 85 Do. pref. (B) 


oe Steel, c. a P. . an P 
Y $3 7.89 38 5 é 38 elissiers 
. Rate Actual Maturity Next Int. Date . : | Walker-Good. .. 
Tis sscisce 44% 1 October, 1958 1 April Milling, Foodstuffs ahd Merchandising— 


ee 
FR OAM nR ARAM 


AA AtZen Gaataqnaan 
en anc 
Ss S&S 


renee 


“a 
* 0-5. 


000, 
; coment stoc been oe ey 
1 July, 1943 1 July Assoc. Qual. Can. ..n.p. $1.50 6.00 25 20 | on— vats The 
Alta. Pa. Gr., - np. 4! of ‘ «3 5 } 
1 April com... n.p 51 » ¢ 41950 =AT enya assets of Pe 


Peeeeererercees 


Thann 
3 


Steeeeeersecoa 
sheers 


Seteeeterceteoe 


by 


eS Fe 


O cecccccce Beh 25-83 1-16 
Gk GR was STERLING, FRANCS AND LIRE 
82 $214 1329 51 Sterling Francs Lire 
31 148 91 Close Close Close 

Ape. 4 scce * 88 1-2 3.93 3-8 5.26 
Apr. 5 . 4 3.93 5.26 1-2 
Apr. 6. ® 3.90 5-8 5.22 3-4 
sca eed i Apr. 8... 4.85 1-8 3.90 5-8 

60 676475 Apr. 9 ..e0 4.85 3.90 1-2 


6 
“ 
4 
6 
4 
5 
6 


ee 


CN woe HMso oa 


1 June, 1946 
1 Mer., 1964 
1June, 1930 
1 October, 1944 
1 October, 1950 
1 Feb., 1936 


Pre 
SAF ATF Pea neane 


a 
S33 
anon 


- FF 
aa 


5.23 1-2 


TR stcccoe. © 4915 
Gob ia 4% 1 April Do. pref. ...... -- 100 «7 ~=«67.10 100 2 , 98 |Aseoc. Oil @ Gas... .. = : : 00 48905 6.75 2.3 Foreign Exchange 
 Cobembian 18 January, 1948 15 July ; Ation, Sagar, com. .nD. war 2 : 5B 1Ily | Brit Aen. On oil BOM 9877 «59H «ADS n Wicodlond 
ugust, ugus o = #eeeeeee ° ee eo bss bes oes eee 64 an 1 f 731 these 
1 July, 1947 1 July Bawlf Grain, c. .... n.p. > Bae 30 28 Do. om. 5 s ‘ NEW YORK FUNDS Alta. So far te 
15 Dec., 1056 15 June Do. pref. ......-. 100 6 RS ' % 85 |Dominion Oil eet sah lag q1 inu operate as 
15 June, 1943 16 June B.C. Fish, pref. ....100  , ) 214 83 | Foothills Oil ....... np. ; 157.71 2 10° Last year | Stated that ste 
1 October, 1946 1 April B.C. Packers ......0.D.  « 23 } 2115 | Home Oil -... . +. : 20.25 17.7! : ; High Low High Low | taken to co 
une, une n. Bak., com. ... n.p. ° m4 ’ 8! 321, | Imperia il .. 10714 5 i 
15 June, 1936 Do. pref. ....ccce 100 7 7 100 . Do. (new) ....- Orta Soe : 4 aed eee & View to effecting 
1 Jan., 1936 Can. Bread, com. ...n.p. $6 3.7! 5 5 75 8% |Int. Pete. .........4 np. 5214 BBR 4 29439 gs ccecesce ES See eee administration. 
15 November, 1948 Do. pref. (A) .... 100 7 " ; : 114 Do. (new) ... ; 27 28% «4... «66728 ig wrccsceeee ES oaeee ETT It is said thet the eonsel 
1 May, 1943 Do. pref. (B) .... 100 47 ~~ 6.7 ! q 103 | McColl, com. D. ae 2 30 307% 8711 36 y Beer grea 39-32 22.) “°° | expected to resultina 
goer. 1936 Can. Canners, com.. n.p. P: : 18% | Do. pref. ccssese 7 wis oes one nal ves © ccccdecece 86 S148. 2d oo kee 
1 September, 1044 Do. Ist pref. ..... 100 92 89 | North Star, com. . -. 20. 15.00 19.00 19.06" 1283 Senne traaee Se 1 9133 | emt to $1 per share on the ¢ 
1 October, 1948 Do. 2nd pref. .... n.p. . ] 2° 20 Do. pref. oe 5.35 5.50 6.00 1025 ~** | stock and probable ee 
1 December, 1942 Goes. pene ; - 2614 | Petrol Oil : oe ‘s will increase the 
ns. Food tees M.D. . ake 9 2 9 s. bi i - wn , 4.00 
Do. pref. (A) .... 35 ; wae ae — eas ina Se : 25 Suner Pet., com. .. n.p. 2.3! a 32 the common stock'a further $1, 
City Dairy, com. ...m.p. $2 } : 2 K7 Do. Voting Trust. .. 8 ‘ 30 30 ing the possible earnings in the 
Do. pref. - 100 j 128 Tio. pref. 0 ae, es obs aps “a rent year above $3, 
Cuban Can. Sug., ¢.. 100 Bs a 4 | Volcanic Oil PD. $1. . 2 «40 40 39 545 $1.39 as shown in pre 
Do. pref. 100 posi hee tt Di: BUN es essiu, b- ‘ 7 160 1.75 1.60 1006 
Dom. Stores (new). n.p. s coe 49% Vacuum Gas .....+6 1 j as aie ‘de published in January. 
Fanny Farmer sees BD. $i 0% 33 33 Wainwell Oil w...08 se os 37 48 ‘ The ae was made by R. A.D 
 wecees +-n.p. $2.40 7.2 ee be eve Apr. 10 ... 4.85 3.90 3-4 Co., Toronto, at par for the f 
Ham. Dairiea, com.. n.p. 5 Aa = - ions Trust & Loan— 7 
10 % |Can. Permanent ... 100 FOREIGN EXCHANGE ferred with one-half share of 
Can. For. Invest. .. n.p. Apr.3 Apr. 10 | mon - a bonus. me of cr 
mon shares were — 
share, at which ee 
low in compariso with d 


238 10 a: 

43% 45 : Par 

ove wes 3: 19.30 Italian ..ccccsccevee 5.26 5.27 

iss “12 5 [23-80 German SEINE! ate 23.81 
+. eee ere ee ere . a. elgian ..ccccccsees 13.98 14.01 
65 64 64 55 2 | 49.80 Japanese ovecccccese 44.50 


utnnanntemnomeeetentionene Te aT eee 
AASAMTRAeRAMNM A 


a 
-_ Ss 
ae 


—. 
wee 


a. 


1 Sept., 1968 
1 Sept., 1954 
1 Aug., 1946 
1 March, 1944 
1 December, 1987 
1 May, 1945 
1Jan., 1943 
1 July, 1951 
15 Dec., 1950 
1July, 1950 
21 July, 1945 
1 Jan. 1951 


Listed Bond Quotations 


Week Ending April 9 
Int. Latest Price Range1928 Range 1929 
Rate Due Yield Ask Bid High Low High Low High Low 
SOD Ps eee se eee ete ae a i. “Ce 
1941 6. 05b.,00>. 1a ane 103 96 95% «8698 
1956 7. B.* fieae 98. - ese 9914 84 &8 80 
1939 5. 108% ... seo 108. 10614 105 ++ 
1946 J oa . oe eee 103144 102% 104% 102% DO. HOE. cccesces 100 
ee . > 20% * eee 9914 98% ... cee Traymore Caf., com. n.p. 
1942... >, Me bes 98 i oom pi Do. pref. . ae 
1951 6. see ae 100 97% ise., - mr, 
1958 J oe 81 94 


1943 BF ° ° ee ° 103% 101% 
1953 4.8 oo | 7 97% 


Raass 


rad, c. (A). n.p. a co 
(B 33 37 


110 110% 


Central Canada .... 100 
Can. Gen. Invest. .. 190 
Col. Invest. .....e08 10 
52 57 Econ. Invest. .....¢ 50 
119 119 Huron & Erie ..... 190 
am oe ae Landed Banking ... 100 
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the Bank of Nova Scotia and lately | scenes of the no: 
the Mutual Life of Canada, has be-|are several maps ineluded as well. 
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Do. pref. ......++ 100 
Weston, com. ...... M.D. 
Do. pref, ...2+-+2 100 
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Bell Telephone ..... 100 
B.C. Power (A) 
Do. (B) 
Calgary Power 
Consumers Gas ... 
East Koot. Pr. 
Do. pref. 
Ret. TRE. CA) coce 
Do. (B) 
Inter. Power, com., 
Do. pref. 
Jamaica Pub. Ser., ¢. n.p. 
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Can, Light & Power 100 
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WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 


CLARKSON, coRDon, 5 eee GUILFOYLE & NASH 
mene; McDONALD, CU CURRIE & COMPANY 
MONTREAL and QUEBEC 
Chartered Accountants 
E. R. C. CLARKBON 4 & sow 


Authorized Trustees 
15 Wellington Street West 
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7544 10054 EF. Dairies, com. ... 1.p. 
4.00 655483 6.25 , Ene. Elec, (A) o.-.01.D. 
'215 60 : Do. (BR) 
103% Farm. Dairy, com... n.n. 
106% Do. pref. 100 
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Established 1879 
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Gerald Jephcott, C. A. Resident Partner 
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|New ‘ness affairs of Dome Mines, Limited. Tractions— 
, es Brokerage | R. O. Denman & Company have been | porceiong 50 
aded by J. B. Hutchison | represented on the floor of the Stan-|Brasilian’ com. oon 
_ Announcement is made of the forma- dard Stock & Mining Exchange by J. Detroit Un. Rly. ... 100 
of J. B. Hutchison & Co., Limited, | M. Skeaff, who. will continue in this | Duluth Superior ... 100 


k brokers, McKinnon Bidg., Tor-| capacity with the new firm. Montreal Trgms. ... 100 
0, who are taking over the business Ottawa Traction ... 100 Mitchell, Robt. ..... n.p. 


merly conducted under the name of Aetna Gets Capital Increase — — cae oe i " wie ore 7 | Montreal Ex. ...... 30 
./ ‘Denman & Co., Limited. ‘i i ’ an ies = shire ose : : Municipal Ser. ..... n.p. 


The rearing | capital re 5 Aetna | nyin City, com 100 ede pal 
7. Mr. Hutchison, who heads the new | Life Insurance Company has been in Do. pref. rae . . ; .- se co 8 Paton Mfr., com. .. n.p. * ve eee 
m, has been manager of R. O. Den- caeeauaninae {som $20,000,060 te #602 we Men. com. -—-. os ; Do. pref. . His eer "aa" 956 ' Headings’ stocked for Edison Dick Sneeeae: 
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€ north. Among these Mr. Hutchi- | the stock from $100 to not less than |Can. Converters ... 100 9ai2 |Robinson Cone ..... n.n. , 30 , a 29 ' 391, 
was in charge of the office of Mc- $10. This action is in line with the |Can. Cotton, com... 100 110° |E. L. Ruddy, pref... 100 . . .* eee seq, = 300 St. Sacrament St. 

yre mines for three years and prior | general trend of insurance companies | _ Do. pref. 100 Sarnia Bridge (A).. n.p. 2 - | 
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Laird Mining Co. Will Work |N. Y. Engineers Exaiit 


White Lake Mining Claims | Brownlee Property at 
oe sa Mining - on From Our Own Correspo: 

o. has been organized to develop a ROUYN— " 
group of 21 claims in the White Lake Ps tebe: w eas el Yoi 
District, about 26 miles north of Dean | property, adjacent to the He 
Lake. The property was staked by |ing a detailed examination f 
Joseph Laird, and E. A. Konquist, the /ican interests. It is understea 
company’s geologist and engineer, after | a campaign of diamond dril 00g.) 
examination of the property, has re-| commenced within a few nS WHE 
ported the geological: formation favor- | effort to locate the extension 
able for ore deposition. Noranda ore which is believed ty 

The company has an authorized | the Brownlee line. w= 





THE FINANCIAL POST 
1926, in the sum of $1,350.57, as shown 


ASKS GOVERNMENT in ao 2 ~ letter to the Govern- 
TO ALLOW INTEREST |. 2:00. tans ‘other taxpayers” at 


St are similarly situated, 
IN REFUNDING TAX) or tenediar tegiSiation “ose one be 


statute books that will automatically 


is absent from the list of stocks held : Ti ————— 
by Sun Life an —s = ee C 
end of 1927, Sun Life he razilian a F 

| preferred to the stated value of $2,- ag Mining 


195,830. The item is absent from the 


é OF PROFIT DROP 
ero FOR BRAZILIAN 322% report is assumed that this 


‘plenen ee Betcat pecheeine | and the common afterward sold, as 
in Lansing, Elizabeth, Toronto | 
and Oakland, during the first 
quarter of 1929 as compared 


Durant Production SEE NO FEARS 


ON COMMON STOCK 


Reporé of Outdoor Poster 
mcern Shows Good | 





ic rliei t c meet and:provide for an equitable ad- 
Milreis Likely to Remain | there is now less than $1,000,000 par James R. Dixon Prepares | justment for all such contingencies. 
Stabilized Despite value Brazilian preferred a Extensive Brief on “In these circumstances it will be 


ing. T. B. Macaulay, president of Sun Pm observed that Mr. Belliveau would not 
Coffee Surplus Life, predicted a stock-market decline Question 
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receive any compensation whatever for 

















Profits 


From Our Own Cerrespondent 
MONTREAL.—The initial report 

of Asch, Limited, reveals gross prof- 
its of $118,414 for the year ended 
December 31, 1928. After all charges 

’ there remained a surplus of $49,- 
972, or the equivalent of $2.50 a 
share on the common stock outstand- 


ing. 

The balance sheet shows land and 
buildings valued at $491,869, and 
bulletin signs, leases, franchises 


and goodwill at $500,370. Cash on 


hand stands at $699, open ac- 
counts at $204,198 and investments 
total $3,001. 


Liabilities include a 


| with 20,976 for the same period 
last year. Output from the 
Canadian plant more than 
trebled that of the correspond- 
ing months of 1928, rising 
from 1,752 to 6,092. Produc- 
tion in the California plant 
showed a similar gain, jump- 
ing from 1,482 to 4,783. 
Changes taking place in the 
Elizabeth and Lansing plants 
interfered with output. 


INTER. MILLING CO. 
SELLS PREFERRED 


Holders of Brazil Traction shares 
have been searching for reasons for 
the decline in the value of the stock 
recently and have fastened on the 
probability of an extraordinarily 
large coffee crop as likely to affect 
the exchange situation and thereby 
reduce the earnings of Brazilian 
Traction in dollars. 

So far can be learned from sources 
which are informed as to conditions 
in Brazil, the situation should cause 
no worry at the present time. The 
coffee crop is large, despite damage 

| from floods, and there is a consider- 


about eleven months ago and Sun 


Life possibly began to realize protits | 


obtainable on a number of stocks. 
The profit on Brazilian preferred, 
convertible into common, must have 
been substantial. 


CONTINENTAL OIL 


It is reported that negotiations 
looking to the merger of Marland 
Oil with Continental Oil are virtual- 
ly closed. Continental Oil, although 
operating exclusively in the United 
States, is traded on the Toronto 
Curb and considerable buying has 
emanated from Canadian sources in 


'who represented 


while it was wrongfully in the hands 


of the Dominion government, has 


enlarged his case. He now is carry- 
ing on a campaign to have interest 
allowed on all over-payments of cus- 
toms and excise duties, etc. 

He has published a 76-page brief 
of the case. Ten thousand copies of 


James R. Dixon, Ottawa lawyer, 
the automobile 
dealers of Canada in their claim for 
refund of luxury tax and is now ask- 
ing for interest on the tax money 


use of his money for a period of two- 
and-a-half years. Therefore, it follows 
logically that a belated settlement on 
this basis made with Mr. Belliveau at 
this time would be precisely equivalent 
to the Government having promptly 
settled Mr. Belliveau’s claim amount- 
ing to the sum of $1,350.57 immediately 
following the repeal of the tax on June 
8th, 1926, and without color or season 
deducting therefrom the sum of $236.35 
thus arbitrarily compelling Mr. Belli- 
veau to accept the sum of only $1,114.22 
in full settlement of an admitted, un- 
disputed, definitely established, valid 
and legal claim as authorized by Act 
of Parliament in the sum of $1,050.57 


as being due to Mr. Belliveau, as of | 


June 8th, 1926.” 


capital of $500,000. The officers and 
directors are all Sault Ste. Marie busi- 
ness men. They are: President, J. A. 
Hussey; vice-president, A. Portner; 
secretary-treasurer, J. A. Furse, di- 
rectors, Dr. R. Lane, J. E. Therriault, 
F. Dent, and Fred G. Haas. E, 
Kronquist, the company’s engineer and 
geologist, was formerly connected with 
M. A. Hann of Cleveland, Ohio, and 
Ford Motor Co. of Detroit. 
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Enlarge Robin Hood’ 
The Robin Hood Mills 


new building to serve this 


NEW STOCK 


decided to increase the Moose J; . 


It, | age bin eapacity by 850,000 bushel : : NEW D 
i |be 160 feet long by 86 d PUTP ORE . ‘TO 
high. The extension is neeanll ol RP eit 


the continued development of the | 
ness of the company at this potm 
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‘MILL PAYS E 
| Reach 4,00( 


a. 
ide ; ia ie ' will ’ 
bank léan of $1,535; depreciation |. | able carry-over. But coffee can be the last several days, the brief have been published for| The brief indicates that the Do- Pre iy End of Yea 
$30,618, and surplus, subject to pro- TO YIELD 6.12 P.C. stored successfully for a number of distribution among parliamentarians, ee ee vee “As, when and if issued” ; Tyre} 


vision for income tax, stands at 
$72,454. 


Million Dollars of New 


years and the Brazilian Government 
has effective control of the situation 


| 


Commonwealth Petroleum 


editors, business associations, etc. 
Mr. Dixon requests that when the 


show to what ‘trouble the govern- 
ment will go in collecting such inter- 


BOUGHT—SOLD _ 





Kirkland Lake Go 





President’s Remarks through its so-called valorization to Issue More Stock , ; ; i { 

: : inates the world- government make’ a refund 6 per | est it reproduces the income tax re- | ‘ting-off the station a 

In his remarks to shareholders, Issue Offered to a es Commonwealth Petroleum, which has |°¢®t simple interest be added for the | ceipt of an Ottawa business girl— | . ot f Tyrell, vice-pre: 

J.C. Asch, president of the company, Public , large acreages in various parts of Al-|time the money was in the govern- | Jabelled “Tillie the Toiler” in the | Through Montreal. Curb Market | ‘eging director, inforn 

Tiaras ehepaties BIE a nai ald Earnings ae — " vie inetoting 4 acres in prereer = oe , brief—and where the total payment a 4 - at ! Post. Mr. <7 . 
: ! . s113 ; i i - ’ In 1 i & ° le cn ce Fallawe: | 4 ? y ita. 

Hell located, The costs of maintenance,| International Milling Company is A decline in the value of the mi sauuetiditien "teen Soe ie —— ag ig —_ — iiss inhale was made up ce follows: e have dealt with the position and prospects pfector progrthe ~ 


carrying charges and depreciation on 
properties has been charged against 
profits. 
“Since the close of the year the com- 
any has made an investment in .the 
astern Neon Light Co. and that com- 
any has made a contract with Asch 
imited which should result in sub- 
stantial profits to us. : 
, “The organization expense in connec- 
tion with this company and extraord- 
inary expenses in connection with the 
Eastern Neon Light Company invest- 
ment, have been absorbed in current 
, expenditure.” 


raising approximately one million 
dollars by the issuance of 6 per cent 
preferred shares. There is now $3,- 
149,500 of this preferred outstanding, 
on which 7 per cent interest is being 
paid, but the new issue has had the 
interest rate scaled down to 6 per 
cent, which is more in keeping with 
present investment returns. 

The shares are offered by A. E. 
Ames & Co., to yield 614 per cent. 

Canadian capacity of the mills is 
given at 10,850 barrels and United 


reis, therefore, is not expected, and 
if history repeats ‘itself, the surplus 
production of coffee will right itself 
before the warehousing facilities of 
Brazil are strained too far. 
Brazilian Traction’s earnings con- 
tinue to show substantial increases 
from month to month, compared with 
the corresponding month of the pre- 
vious year. For instance, February, 
1929, net earnings were $329,101 
ahead of the net for February, 1928. 
For this reason, it is believed that 


000,000 in order to issue stock to the 
amount of 270,000 shares which repre- 
sented the over-subscription on the 
first issue. 

Commonwealth Petroleum includes 
on its board Senator Michener of Cal- 
gary; R. J. Hutchings, of Great West 
Saddlery Co.; Senator W. H. Sharper, 
of Winnipeg, and General Victor W. 
Odlum, of Vancouver. The managing di- 
rector is L. C, West. The geologist is 
T. B. Williams. 

The company has 31,140 acres ac- 
quired in 2% years. Besides the 


in the same position as Home No. 1 and 


of allowing and paying interest at 6% 
per annum on all refunds, for erron- 
eous, wrongful, excessive, or overpay- 
ment of taxes, fines, penalties, etc., has 
long since been recognized as not only 
fair and reasonable, but as good busi- 
ness, and in consequence has years ago 
been provided for by statute.” 

Mr. Dixon introduces by way of 
contrast to the American system of 
paying interest, the case of F. X. 
Belliveau, a Canadian automobile 
dealer, who is probably a purely 


statute books, is that received by our 


ee ee ee ee 


5 Per Cent Penalty ...... 
Interest 





TOU sasbabe ili oh oie 


“It will be observed that where the | 
interest only amounts to one cent, 
it is calculated charged and collected. 
Therefore, it must logically follow 
that if this system prevails on tax 
bills and accounts payable to and 


sale 


of this 
circular. 


company in 


a special 
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McCuaig Bros. & Co, — 


§ Montreal Stock Exchange 
{ Montreal Curb Market 


Members 


276 St. James Street, 
HArbour 9151 
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’ 100,000 other Class A shares have 


eee eee eeereeee 


See eee eee eee 


eee eeeeeeeee 


-Non-Voting Shares Not 
Traded on New York 
Curb 


. $1,000,000 
INTERNATIONAL MILLING COMPANY 
6% Sinking Fund — First Preferred 

toc > 
ies “A” Par Value $100 
_ 3 Authorized Issued 
os § ooease $ 431,500 


Some comment has resulted from 


Royalite No. 4 as regards the crest of 


the discovery that Brazilian Traction the structure. 


== 


ie 


own Canadian citizen, Mr. F. X. Belli- 
veau, who overpaid excise taxes on 
forty-three automobiles as of June 8th, 


greater and cannot cost more than | 


computing interest on bills receiv- 
able,” says Mr. Dixon. 


Descriptive circular sent on request 
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hte Seti As MEMBERS. TOPONTO STOCK EXCHANGE ee ee 
Common (n.p.v.) .. } NEW ISSUE COR. TORONTO B ADELAIDE STS of 3,225 feet. 

att a et TORONTO 2 The Todd report 

in States and four in Canada. Total capacity ven the t ruth « 

21,950 barrels of flour and cereals daily. Owns 900 000 j - 

through subsidiary grain elevator, flour mill 9 9 ry exp 
and warehouse in Buffalo. that the dip of the 
Assets: Net assets as of Mar. 21, 1929, eel jies was to t 


$10,906,658, equal to $262.84 for each prefer- 
red share. 


Earnings: Average for five years to Aug. 
31, 1928, equal to $24.53 per share of prefer- 


red. 
Sinking Fund: Equal to 1% semi-annually 
of preferred 


outstanding. Both preferred is- 


The Whittall Can Company 


LIMITED 





A GILT-EDGED LIST OF BONDS } 


‘section of the Teck-: 
"dips into Kirkland Ls 


eee “Ottered: Apri, by A.B. Ames & Co,.| 642% Cumulative Convertible Preferred Shares We Offer: Price Yield ne ee 
Class A shares of Ford Motor Com- e em (Par Value $100) Bell Telephone Co. of Can. 5% .- 0.00 eee ‘on to the Kirkland I 
iti . . eereeeeee . . F ~ re Re : i wha 
ped |Eastern Securities Preferred shares carry fixed preferential dividends cumulative from April 1st, 1929, at the annual rate of 6!.~ : Ta — i ratio bt d 5% epi ates ot % — - ae “ied aay ieee 
Offer Theatre Bonds | quarterly on first days of January, April, July and October. Preferred as to assets in the event of dissolution T. Eaton Realty Co., Limited 5% eo ' {t, inasmuch as some 
Eastern Securities Company Limited Company up to $100’ per share and if such dissolution be voluntary up to $110 per share and accrued divid. 1Ist. Mtge. due 1949 ........ 95.87 5.40 ba ‘yichest ore was enco 

are offering $200,000 6 per cent first Callable in whole or in part at the option of the Company at 110 and accrued dividends to date of ro- ' ; ip . 


time, the lists 


mortgage 


old bonds of F. G. Spencer 


demption on thirty days’ notice. 


Pan unless 
i 


or the p 


e of sanctioning or approving the 


‘Montreal Light, Heat & Power 


' proximity to the es 
' dyke on the upper le 


; ce : . ~~ e : % % due 
at Ford, Ont., being scanned by Company, Limited, at 100 and accrued issuance of any bonds or funded debt ranking prior to these shares or unless dividends for eight Ist. and Coll. Tr. 412‘ ; Kirkland Lake Gol 
of the company. -It is the interest euaeiber with stock, warrants. | quarterly dividend: pasiede aoe in et ~ ie tee — Proterred shareholders s LOSS. vn cncdecc deci ch eeaneus 98.60 5.10. | time is milling abou’ 


& 


company to ‘oy woe : 
geographical distri on 0 
shares. 

Id authorized capital of 100,- 
of value was split 


pal 


acquire the assets of the Queen Realty | 
Company, 
Limited. Details of the issue are as 
follows: 


Limited, and F. G. Spencer, 


$200,000 
F. G. SPENCER COMPANY, LIMITED 
% First 15-year Sinking Fund 


“a” 


Preferred Shares are convertible into Common Shares until April 1st, 1932, on the basis 
of three Shares ef Common for each Share of Preferred. . 


TRANSFER AGENTS: Royal Trust Company, Montreal. 


REGISTRAR: National Trust Company Limited, Montrea 
BANKERS: Bank of Montreal. 


¢ 


To be presently 


Montreal 


Tramways 5% 
Mtge. due 1951 ......... 


Full particulars on request 


KIPPEN & COMPANY — 


98.00 5.10 | 


' and the greater par 
| velopment rea 
e, is ye 
ito warrant millin 
ie |.work apart from t 
hia Sk -work is being done 
‘ ‘amount absolutely 
sweeten the develop 


(Upon completion of present financing) 3 ti es Authorized issued INCORPORATED BW i'dutter which t 
First es | ‘614% Cumulative Convertible Preferred Shares (Par Value $100)........... $3,000,000 $1,900,000 z Se ae 


1,330,000 shares of 
8 and 70,000 shares of 
shares were issued in ex- 
or old-shares. 


1929, were given the right to puy two 


$200,000 | 
ries “A” 6%) 


par value) 8,000 ahs. | 
(2,000 additional shares of Common Stock 


Mortgage 
bonds, due 1944 ... a 
( 


held in escrow for Stock Purchase Warrants.) | 
Bonds red 


leemable as a whole or in part, or 
on any interest date on thirty days’ prior | 
notice, at 105 and accrued interest. 
Company: Owner of three theatres situated | 
in Woodstock, N.B., Kentville, N.S., and | 
Charlottetown, P.E.I., real estate in the city | 
of Saint John. F. G. Spencer, Limited, is at | 


Common Shares (no par value) .. ‘ 
*(This includes 57,000 Common shares which are reserved for the conversion of Preferred Shares). 


Mr. A. R. Whittall, President of the Company, summarizes from his letter to us as follows:— 


ieseethitcnllaaiiabitincibai .. *300,000 Shares 


130,000 Shares 


THE COMPANY: The Whittall Can Company Limited (formerly A. R. Whittall Can Company Limited) 
was incorporated in 1916 under the Dominion of Canada Companies’ Act, to acquire the business origin- 
ally established in 1888 by Mr. A. R. Whittall. The business has had an uninterrupted growth of forty 


Investment Bankers 


204 HOSPITAL STREET 


Send circular on Second Diversified Standard Securities, Limited to: 


- MONTREAL |] 


we 


ee 


aX we 


| Program | 

| tions during the past 
, at the same time 

ial reserve. This a 
last fiscal year am 
$178,000 and it has 


shares of new no-voting stock at $20 c one years to its present position of being the second largest manufacturer in the Dominion of Canada of NOME. ..ccccdcccccccdcoceccoccbecceseqasoseccoccessesceeseneneel creased to approxims 
per share for. each share of old stock tare theatres throughout the Maritime Prov | metal packages, sanitary food containers, paint cans and irons for use in paint, varnish and allied in- oat nate : : The mill at the | 
Ciecene caaie atieceh tn Can] dametes  Poudsld Made, bublings, cnt | dustries. It also controls, through at least a majority stock ownership, Associated Quality Canners Address.....cccccccccsececssesacecsssececscscscnsncwenepencesoesee treating about 150 to 


ada at $30 per share on April 4, and 


— reserved for employee subscrip- | 
ons. 

A voting trust is to be formed to 
hold the 30,000 voting trust shares in 
the treasury and voting-trust treas- 
ury certificates will be issued on 

ese shares at the discretion cf the 

irectors at $25 per share. 

the New York Curb the Class 
B have fluctuated widely be- 
tween 86 and 172. The Class A 
shares so far have not been admitted 
to trading on the New York Curb, 
because of a rule of the exchange 
against trading in non-voting shares. 
Whether there will be trading in New 
York on the Class A shares is diffi- 
cult to determine. However, the 
Canadian exchanges have no rules 
against admitting non-voting shares | 
to trading. 

It is understood that the Class A 


square feet, 150 foot frontage on Charlotte 


servatively valued at $346,200 
Leasehold rights have a conservative valu- | 


ation of 97,000 


equipment owned by the company are _ ! 
' 
| 


Total $443,200 | 

Included in the assets is one of the most | 
valuable individual real estate holdings in | 
Saint John, consisting of an area of 30,000 | 
Street, opposite the Admiral Beatty Hotel. | 

Earnings: Average net earnings of the | 
Queen Realty Company alone amounted to | 
$20,080, equivalent 1.67 times the bond in- | 
terest requirements. e | 

Sinking Fund: The Trust Deed will pro- 
vide for an annual cumulative sinking fund, | 
commencing May Ist, 1931, which will retire | 
by maturity an amount equivalent to 60% of | 
Series “A” bonds now outstanding. ! 

Stock Purchase Privilege: Each $1,000 bond | 
of Series “A” now being issued shall bear a | 
warrant entitling the holder to purchase up | 
to and including May ist, 1931, 10 shares of | 
no par value Common Stock of the Company 
ranking pari passu with the present out- 
standing 8,000 shares at a price of $25 sharc. | 

Offered: April, 1929, by Eastern Securi- | 
ties, Limited, at 100 and accrued interest | 
with Stock Purchase Warrants. 


Limited, Quebec Canners Corporation and Spring Valley Canners Limited. 


PROPERTIES: The Company owns a modern brick and concrete factory, situated at the corner of 
Charlevoix and Mullins Streets in the City of Montreal, containing some 130,000 square feet of manu- 
facturing space. The building is fully sprinklered throughout and has covered shipping platforms with 
ample siding facilities on the Canadian National Railways. It also owns additional properties suitable for 
expansion purposes and which is rented on satisfactory terms. 
Associated Quality Canners Limited owns seven modern canning plants, located at Essex, McGregor, 
Harrow, Cottam, Hamilton, Deseronto and Bloomfield, Ont. The Spring Valley Canners Limited owns 
one plant at Brighton, Ont. and one in the process of construction at Trenton, Ont., while Quebec Can- 
ners Corporation has a modern plant under construction at St. Hyacinthe, Que. 





ASSETS: The net depreciated value of the Com 
panying balance sheet of November 30th 1928, 


$527,714.32, 


$1,623,000. _The total net assets, (including good wil 
at the nominal figure of $1.00), amount to $3, 


Stock outstanding. 


EARNINGS: Net earnin 


pany’s fixed assets and equipment as per the accom- 
amopnts to $1,092,884.96. Net current assets amount to 
Investments.in controlled and subsidiary Companies stand at the actual cash cost of 
l which with patents and other intangibles is valued 
243,600.28, or at the rate of $170. per share of Preferred 


gs of The Whittall Can Company Limited for the three years ending November 


A Great Financial 
Institution Doubles 
its Investment in 


STANDARD OILS 


The Sun Life Insurance Co. is the largest 
single investor in the Dominion, and one of the 
largest on this Continent. 
more than passing significance that the Sun 
Life, during the past year, has more than 
doubled its investment in the shares of the 
Standard Oil Companies and subsidiaries. 


The individual holdings in the Sun Life list 


It is therefore of 


A force of from 10 
employed. 
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are strongly represented in the portfolio of 
Second Diversified Standard Securities, Lim- 
ited. Through this one investment the average 
investor can share in the great earnings and 
possibilities of the leading Standard Oil 
Companies. 


An investment in Second Diversified Standard 
Securities, Ltd. is well fortified in inherent 
safety as the assets are always in the form of 
cash or liquid securities. All securities are 
bought outright and not on margin. 


30th, 1928, together with proportion of net earnings of Associated Quality Canners Limited and its 
predecessors applicable to the 56,000 Shares owned by The Whittall Can Company Limited for two years 
ending December 31st, 1927, and for the fiscal year ending February 28th, 1929, have been as follows:— 


1926 a $157,191 
1927 220,402 
a 278,779 


being a three year average of $218,791, or at the rate of $11.52 for each Preferred Share outstanding. For 
the year 1928 earnings were at the rate of $14.67 per share, or over twice dividend requirements, It is 
expected that consolidated net earnings of the company for this year will be in excess of $325,000. These 
earnings are after making full provision for depreciation and Federal income taxes at present rates. Earn- 
ings of the Whittall Can Company Limited for the year 1928, without taking into consideration the earn- 
ings of subsidiary Companies, were approximately sufficient to take care of the dividend on the Pre- 


ferred Shares. 
PURPOSE OF ISSUE: The proceeds of this issue oe for the completion of the purchase of a controlling SECOND DIVERSIFIED 
STANDARD SECURITIES 


interest in the above mentioned subsidiary Companies, for the completion of the plants at St. Hyacinthe, 
LIMITED 


shares which will be allotted at $30 
per share have been commanding 
prices ranging from 50 to 60 among 
dealers in unlisted securities. 


Aconda is Working 
in Quebec and Ontario 


Aconda Mines is reported to be con- 
templating adding a second diamond 
drill to aid im the deep exploration 
work now going on at its Duparquet 
Township property. Further work may 


THERMOID COMPANY 
STOCK IS OFFERED also be carried out on the company’s | 
eee Boischatel property. Work is now in | 


Montreal Bankers Are Asso-'| progress on the Whiteside property in 
ciated with New York | Kamiskotia. 


11 Jordan Str 


Black 


Syndicate 


| 
Hodgson Bros. & Co., Montreal, is as- 
seciated with a New York syndicate in 
the offer of 85,000 common shares and 
$1,000,000 of 7 per cent. cumulative 
convertible preferred stock of Ther- 
moid Co., manufacturers of brake lin- 
ings and other asbestos products in 
the United States and which recently 
acquired the Southern Asbestos Co. 
Details of the issue follow: 
85,000 Shares 
THERMOID CO, 
Common Stock 
Business: Company has been in existence 
since 1897. Brake-lining is sold to makers of 
elevators and of oil-well machinery, as weli 


Sula 


M 


Sound 


Reasoning 


Many securities paying 
small dividends are sell- 
ing at prices which 
yield a low return, in 
anticipation of _ in- 


Que., and Trenton, Ont., and for the furnishing of additional working capital. — 
Legal opinion, Messrs. Brown, Montgomery & McMichael 


PRICE: $100 per share and accrued dividend to yield 62% 


Because thi: 
best produc 
Present wor 
large series 







The investment is available in units comprising one 
















bil f ; i . al 
as Base mee ease stoners |] creased profits. Is it carrying a bonus at the rate of 1 share of Common Stock with each share of 7% Cumulative Preferred Stock and one share | P 
ef ned a i f Class “A” Common Stock on an attractive pri aie | ro: 
: ‘Tl not o o price 
eee st femme Zeomis of chee port of pur oe i egg emen 2 shares of Preferred. basis. The Preferred pays dividends at the rate of 
eeds of note i d gold notes, used A o 134% quarterly—15th Janua April, July and 
refi ce purchase of "matory rac a te ch presently give - Fractional shares of Common Stock will be adjusted at $12 per share. Saactiae 7 J ry, » July , icine 
Capitalization: "Authorised Issued | good return wit equal coti . ge . ot It is noteworthy that Diversified Standard Securities; i ac urn 
sear Gre wold notes "$8,000.000 83-000 Saale, of te, tion will be made in due course for listing the shares in Montreal or Tor... . Limited, which is almost identical to Second Diver a 11 84 Phi 
We “» COM., - | 2,000,000 | 2,000, A . sified, and is under the same sponsorship, is paying 
No-par common .. 600,000 shs.* 235,000 she. | I business and dividends regularly on its common stock although the ¥ — 
"Includes 60,000 shares reserved for exer- profits : ‘ company has been in existence for a comparatively short Kindly let me } 
cise of stock-purchase warrants attached to | period. The return on the average investment in Diver- MINES, LTD. . 


notes and for conversion of preferred. 
Earnings: Equivalent to $1.80 per share on | 
the common after all] charges on average for | 
last three years and $3.71 per share for 1928. | 
Offer: April, 1929, by Hodgson, Bros. & | 
Co., Montreal and New York syndicate at $31 | 
per share, 





We shall be glad to submit a 
list of offerings of such 
Securities. 


Barrett & Wood 


Limited 
132 St. James St., West 
MONTREAL 


INCORPORATED 
Founded 1883 


240 St. James Street 


MONTREAL 
HArbour 9218 


sified units of Preferred and Common is 8.12% annually, 


Full particulars regarding an investment in Second 
Diversified will be gladly furnished by our nearest office. 


F. J. FAIRHALL & ASSOCIATES 


LIMITED 
Investment Trust Bankers 


the “CANADIA 






330 Bay Street 


TORONTO 
Adelaide 5819 


£5 Sparks Street 
OTTAWA 


Queen 8123 


. $1,000,000 
ee . THERMOID CO. : 
7% Convertible Cumulative Preferred Stock 
? _ Par Value $100 
Earnings: Equivalent to four times the an- | 
nual dividend requirements for last three 
years and 7.1 times requirements in 1928. 
Price: $99.59 and accrued dividend. 
Offer: Same auspices as for common, 
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ADDRESS ..eoee 


The statements contained in this advertisement are not guaranteed but are based upon information we believe to be rellable — _ 


and an which we acted in purchasing these securities. Dominion Bank Building, - Toronto 


Saint John, N.B. Vancouver Vi.ctoria 
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THE FINANCIAL POST 


MINING CORP. — 
GIVES RIGHTS — 
IN QUEMONT 


May Purchase Quemont 
Shares—Have Until April 
18—One For Five 


ENTER SUDBURY AREA: 


Mincor Exploration & Devel- 
opment Co. Will Test Its 
Possibilities—Mining 
Corp.’s History 


Shareholders of Mi Corpora- 
tion have been advised of the offer 
of new rights to them by the com- 
pany. The rights offered this time 
are on Quemont Min 
tion stock, the new subs 
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FT-REUANCE 
CAPE ESKIMO 


Rouyn, Que. 

Min Corporation shareholders 
are offered the right to subscribe to 
shares of Quemont at $1 a shave on 
for canis, Gt cae shete, of Setea 
for every five shares held Min- 
ing Corporation, fractions in all cases — 
being ignored. 


re 
The subscription rights expire’ 
Avail 18. s a e a 
uemont Mining Corporation has 
been incorporated under a Dominion — 
charter, with an authorized capital 
of 2,000,000 shares of no par value — 
of which 1,000,000 shares were issued 
for the property, and 133,592 for 
cash at $1 per share to finance de- 
velopment work. These shares have 


= it MINING NE 4 
. party of New Yor i. 2 : | | 
| ; ae | Reviews Work of Season 
prests. ‘It is under nd , Regular Weekly Department of The Financial Post , Prt ee oe 
ciocate, She extension 
large Robin Hood Mill | 4 war! 
oe eg Limited have (a ING SHAFT 
sed develonnaneeriesd by I 
Has Important Bearing 
~ On Future 
7 End of Year, Says 
Tyrell 
FA ell, vice-president and man- 
or, informs The Financial 
° . a. fire h h * 
at anata ES 
ie p rapidly. He figures the 3,600 
horizon will be reached by the 


Engineers Exami ae ees 
as * a - ‘ 
Air Exploration Company 
a Present on the Brownies 
cen 
tailed oxubstnatins for" 
f di ‘lit ki 
ed within « few ace,” be 
sae TIRKLAND NOW 
igh gees AL 
apacity by 850,000 baskets a a 
hing to serve thig Purpose The aT NEW DEPTHS 
eet long by 86 deep and vik a 7 
be company at this pore eut ating of Diabase Dyke 
s ,PAYS EXPENSES 
B pst ® eee i 
Will Reach 4,000 Horizon by 
nd Lake Gold is now dril- 
# the station at the 3,475 level, 
on “Mr. Tyrell states that satis- 
and prospects wtory progress has been made since 
‘jn sinking to deeper horizons. Since 
‘Teast time the shaft has been carried 
of June, and that the shaft will 
‘telow the 4,000 feet by the end of 


& Co, the i 


Ee Dyke Crosses Boundary 


"4% station has been cut at the 

aye eel Street, ees and another at 3,350 ft. level. 

own 7606 After completing the 3,225 station 

We drift was extended eastward to 

‘ear the Teck-Hughes boundary to 

Weermine’the position of the big 

shase dyke on that property. which 
dps toward the west. 

"The drift was extended far enough 

s determine the limit of the east 


DEPOTS AND 
AELYING GASES 
me SHAS 
coe N-AM-G- 
FLYING 
ROUTES 


Miicsors, 


The dbove map shows the routes flown, In 1928, in Northern Canada by the Northern 
Aerial Mineral Exploration Co., the bases established, and the claims staked. Seven aero- 
and a staff of eight pilots were employed in conveying prospectors to the different 
mineral areas. Over 100,000 miles were flown without a single casualty or crash and a 
new epic written in the history of Canadian mining development. 


Buys Out Denman SUDBURY BASIN 


COLD LAKE MINES RECENT RESULTS 


we of the dyke which was found 
is be within the Kirkland Lake Gold 
ou zy, which meant it had oe 
e d a distance of 870 feet from 
espot where it outcrops on surface 

m the Teck-Hughes property to 

‘lwhere it _ encountered at a depth 
of 2 998 eet. 

"The Todd report has definitely 
sven the truth of Mr. Tyrell’s 
or ressed some years ago, 
bthe dip of the Kirkland Lake 

odies was to the west. This 
wuld mean that a section of the 
ake ‘Shore orebodies swings into 

te Teck-Hughes at depth, while/ a 
getion of the Teck-Hughes orebody 
fips into Kirkland Lake Gold ground. 

) Is An Important Factor 

The coming in of the diabase dyke 

‘mito the Kirkland Lake Gold prop- 

“ety constitutes what is believed to 

“bea very important development for 

a ech as some of Teck-Hughes 
ore was encountered in close 
imity to the east side of this 

on the upper levels. 
' Kirkland Lake Gold at the present 
‘time is milling about 150 tons a day 
‘and the greater part of this is de- 
| 


request 


' tock. This while of low 
is yet sufficiently profitable 
\to warrant milling. No _ lateral 
& apart from the development 
ing done other than the 
, absolutely necessary to 
the development rock, and 
funds for development work. 
matter which should prove of 
table satisfaction to share- 
is that Kirkland Lake Gold 
been able to completely finance 
tensive deep development 
n entirely from mill opcra- 
iduring the past three years and 
; same time build up a substan- 
‘Malreserve. This at the end of the 
Mat fiscal year amounted to over 
- $178000 and it has since been in- 
steased to approximately $200,000. 
+ The mill at the present time is 
Mating about 150 tons a day, and in 
ig lary produced about $35,000. 
A force of from 100 to 120 men is 
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ities, Limited to: 


a ore 
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Buffalo-Rouyn Mines Has 

' Stopped Work at Property 
_. From Our Own Correspondent 

» ROUYN.—Buffalo-Rouyn which has 
catrying on underground opera- 
on the 100-ft. level of its Bois- 
property has ceased working and 
down the property. 


‘f' 
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SECURED OPTIONS 
IN TIN COUNTRY 


Acquires One-quarter In- 
terest in Oxford Lake 
Property 


Cold Lake Mines has discontinued 
operations ‘on its holdings adjoining 
the Sherritt-Gordon pending the 
completion of exploration in the 
western part of the latter’s holdings, 
notably on the Oak and Ranger 
claims. Should the Sherritt-Gordon 
ore zone project itself into the Cold 
Lake Mines property, it is believed 
it will be under the bed of Kississing 


Lake. 

It is stated the exploration of this 
section of the Cold Lake property 
would necessitate deep diamond drill- 
ing either from the island or from 
the frozen surface of the lake in the 
winter time. As this will prove an 
expensive operation, the Cold Lake 
Mines directors have decided to ob- 
tain all the available information 
possible from their neighbor’s oper- 
ations before proceeding with it. 


Drop Herb Lake Option 


Cold Lake Mines has dropped the 
option on the Ruby Lake claims in 
the Herb Lake section owing to fail- 
ure to obtain more favorable terms 
from the vendors. 

The company has acquired a one- 
quarter interest in some well located 
ground in the Oxford Lake section 
straddling what appears to be the 
main break of the camp. These hold- 
ings include the western half of 
Hyers Island where electrical sur- 
veys are now under way preliminary 
to diamond drilling. The surveys, 
it is stated, have already indicated 
important mineralized sections und 
Oxford Lake Mines Limited have 
been formed to develop the ground. 


Cold Lake has also obtained ten- | $79 


tative working options on some eight 
groups in the Burnic Lake tin area 
and the Bird River copper country 
in southern Manitoba. 
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F. J. Crawford & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 
Send for “The Mining Chronicle”’—Published Monthly 
11 Jordan Street ADelaide 9461 Toronto 


Blackburn & Company 


advise the immediate purchase 
of 


a= Consolidated 
Mines Limited 


Because this property is located in one of the 
best producing sections of British Columbia. 
_ Present workings on this property indicate a 
large series of ore bodies. 


Prospectus and information on request. 


Blackburn & Company 
1184 Phillips Place, 
Montreal, Que. 
Kindly let me have full details regarding SALMO CONSOLIDATED 
MINES, LTD. Also, please place my name on your mailing list for 
the “CANADIAN MINING REVIEW.” 


Kindly print your name and address. 


N.A.M.E. Report Shows 
Plane’s Feasibility 


for Mine Exploration 


Cover Territory From ‘Ungava to the Yukon—Fly 
100,000 Miles Without Mishap—Seven Discov- 
eries Made—Crow River is Outstanding 


“The results obtained y the 
Northern Aerial Minerals Exploca- 
tion Limited during its first year of 
operation, bear out everything we 
have claimed for the company as to 
the, feasability and safey of opening 
up the North Country by acroplanes, 
states President John E. Hammell, 
in the company’s first annual report 
which has been sent forward to 
shareholders. 

During the period covered by the 
report, over 100,000 miles were flown 
over, a territory extending all over 
Northern Canada from Ungava on 
the East to the Yukon Territory on 
the west. This was done without 
a single casualty or crash. | 

Seven machines were used, oper- 
ated by a staff of eight pilots, and | 
four mechanics. These, in addition to 
conveying prospectors to the differ- 
ent districts, were also employed in 
establishing caches of provisions, 
tools and gas throughout the north 
to provide for the requirements of 
the 1929 season. 

Made Seven Discoveries 


Seven discoveries were made by | 
the company’s prospectors of which | 
the Howell-McFarlane find at Crow 
River in the District of Patricia is | 
considered the most outstanding. 

Quartz was discovered carrying | 
finely disseminated free gold insp. -| 
tacular quantities. Sampling 
cross-trenches across the vein in one 
section gave values of $9.50 over '6% 
feet; another section, $32 across 16 
feet, and one section 5 feet wide ran 


Twenty to thirty feet east of this 
trench, two parailel bands of ore} 
have been picked up which sample | 
$55.50 across 2 feet 3 inches and 
$16.20 across 6 ft. 8 inches. 

The N.A.M.E. report has been 
prepared in an attractive manner and 
in addition to giving an exhaustive 
detail of the results accomplished, is 
illustrated with photographs of the 
executive and flying staffs, scenes of 
Hudson’s Bay and the Crow River 
properties, and the types of Eskimoes 
encountered on the west coast of 
Hudson’s Bay. 

Hammell is Optimistic . 
President Hammell states, in part: 
“Judging from our first season’s oper- 
ations, we feel that we are justified in | 
looking forward with great optimism 
to next season’s work. Now that we 
have the entire organization rounded out | 
and our various supply depots and fly- 
ing bases established at strategic 
points, we have every reason to look | 
forward to still greater success for our | 

operation during 1929. 

“The general plans for the season's 
operation this coming summer are as 
follows: First, careful surface devel- | 
opment of the Crow River properties, 
with a view to laying out a diamond- 
drilling program. Second, concentra- 
tion of prospecting in the Patricia area, 
each mining engineer having ten pros- 
pectors under his direct supervision. 
These prospectors are to be visited 
regularly by the engineer and moved 
from place to place as circumstances 
justify. Third, a small, mobile expe- 
dition will prospect the area on the 
west side of Hudson Bay. It is pos- 
sible that two other small scouting 
parties may be sent to investigate the | 
new promising areas, with a view to | 
further more careful work with a | 
larger party the following season.” 

Flying Operations | 

Captain H. A. Oaks summarizes aerial 
operations as follows: 

During the season we had seven 
planes, which flew a total of 100,576 
miles at a cost of $75,336.33, as shown | 
on the detail sheet. This cost includes 
a depreciation on all equipment at 3 
per cent per month—a total of $22,153,- 
67. The maximum flying staff during 
the season was eight pilots, three licen- 
sed mechanics, one unlicensed mechan- 
ic and one clerk, a total of thirteen men 
for seven machines. 

The flying was done in practically all 
parts of Northern Canada from the 
Ungava to the Yukon, planes usually 
working in pairs. Thirty-seven gas 
caches have been established through- 
out the north, which will meet our re- 
quirements for 1929 with one or two 
exceptions and leave a surplus in most 
locations for 1930. 

Financial Position is Strong 

The balance sheet shows total assets 
valued at $1,431,124 of which $614,541 
are current. Investments in Dominion | 
of Canada bonds are valued at $2097533, 


RE stock subsorigtions. (since paid)»-$391e 


/ 


% 


230, and petty cash of $2,328. Current 
liabilities stand at $148,934, including 
bank loans of $119,739. 
Prospecting Results 

In the report on field operations it is 
stated that the Howell-MacFarlane 
property has probably the most impor- 
tant discovery made during the sum- 
mer by N.A.M.E. parties. Surface 
trenching shows a common distribu- 
tion of the fine, free gold along the 
veins Assays ran all the way from $9.50 
to $79. The Short-Legrow discovery 
has not been thoroughly investigated. 
Two groups of claims were staked in 
the O’Sullivan Lake area, seven claims 
in the Tashota area, nine in the Fort 
Hope section and a group optioned at 
Shoniah Lake. Rich placer deposits 
were examined in Northern Alberta. 
Control has been secured of the origi- 
nal iron discoveries on Belcher Islands, 
in the Hudson Bay area. The original 
lead discovery on the east side of Rich- 
mond Gulf has been taken over. A base 
was established at Baker Lake. Noth- 
ing was staked in Northern Manitoba 
and Saskatchewan. 


Beardmore Issues Report 
on Latest Developments 


Beardmore Gold Mines, in a progress 
report sent forward to shareholders, 
states some interesting we ge 
have taken place at its properties since 
the annual meeting. 

The report states: “Development at 
the 100 ft. level, has indicated good 


“| commercial ore over substantial widths, 
and when drifting on the ore was dis- 


continued, visible gold was showing 
both in the east and west faces of the 
drift. Shaft sinking is again in prog- 
ress, and it is the expectation of the 
management to cut the ore on the 200 
ft. level around the Ist of May, when 
it is confidently expected that even a 
better grade grade of ore will be opened 
up at this horizon. 
Locate Two Veins 

“Two additional veins have been lo- 
cated on surface which will also be 
exploited at the 200 ft. level. They both 
show great promise and the develop- 
ment at this point will be extremely 
interesting. 

“The very valuable extension of the 
Powers’ Vein, (known as the Silams’ 
Claim) has recently been acquired by 


HAVE ENCOURAGED 
TREADWELL-YUKON 


Faulting Problem is Solved 
—Diamond Drill Cuts 
New Ore 


A mining engineer who has just 
returned from the Sudbury District 
reports Treadwell-Yukon is meeting 
with much encouragement in its de- 
velopment program. A number of 
the faulting problems which were 
encountered have been solved, and a 
heavy type of diamond drill now 
being operated from underground is 
obtaining satisfactory results. 


An improvement is also being 
met with in the mill, he states, which 
is treating around 275 tons a day 
from Nos. 1 and 2 shafts. 

From another source it is reported 
Treadwell-Yukon has cut 75 feet of 
commercial ore in diamond drilling 
below the 500-ft. horizon. The ore 
is said to be similar to that met with 
on the upper levels, and to have as- 
sayed 2 per cent copper, 1% per cent 
lead and 6 per cent zinc. The widths 
however, were nearly double the 
widths shown on the 600 level and 
above it. 

The ore length fs now deliminated 
for 11,000 feet, and former lengths 
of around 300 feet have been ex- 
tended close to 1,000 feet. Further 
faulting occurs, resulting in short 
sections of low-grade material, but 

\it is believed the whole length of 1,900 
feet will eventually show more or 
less continuous ore. 


cipal reason why sinking operations 
were discontinued in No. 1 shaft was 
that we were anxious to acquire the 
above mentioned property before doing 
much development, as the ore in the 
bottom of the shaft gives evidence of 
unusual richness, and had we continued 
along we, undoubtedly, would not have 
made the advantageous contract we 
made as the Silams’ property is only 
400 ft. from the No. 1 shaft. 

“The situation generally is extremely 
hopeful and your directors during the 
coming summer months expect to see 
a very interesting period of progress.” 


Trail Smelter Receipts 


The Consolidated Mining and Smelting Co. 
report ore receipts at Trail Smelter from 
22nd March to 31st March, 1929, inclusive, 
and from Ist January, 1929, to date, in tons, 
as follows: 
Company's mines + 11,318 120,115 
Other mines 931 6,90 


eeeeeere 
—_— = 


your company, and this claim will ad 
to the resources of the mine. The prin- 


Mining Stocks Advance, 


Justifying Predictions 


A steady upward trend in the mining 
market during the last few days has justi- 
fied our predictions of higher prices for 
sound mining issues this spring. 


Clients who acted on our recommenda- 
tions are counting their daily increasing 
profits, and as greater demand for market 
leaders becomes apparent, still higher prices 
will prevail. 

While prices have advanced during the 
last few days, there still remain excellent 
opportunities for the investor who failed to 
get into the market during the inactive 
period. 

Keep informed regarding the market and 
conditions at the = through our 
Stock and Bond Report, which will be 
mailed free to any address on request. 


MILLER, COURT 


& CO. LIMITED 


INVESTMENTS 
Branches: London, Eng., Toronto, Winnipeg, Calgary, Nelson, 
Victoria and Seattle 
Members Vancouver, Victoria, Calgary, Winnipeg, Seattle and 
Standard (Spokane) Stock Exchanges. 
Toronto Office: 197 Bay Street. Phone Adelaide 2481. 
Head Office: Vancouver Block, Vancouver, B.C., Canada. 


Get Our List 
Of Selected 
Mining Stocks 


12,249 127,022 


J. B. HUTCHISON, 


president of J. B. Hutchison & Company, 
the firm which has taken over the busi- 
ness of R. O. Denman & Co. 


OLD COLONY MINES 
ORE RESERVES 
OVER $24,000,000 


Manager Estimates Net 
Profit Will be $11.40 
Per Ton 


Old Colony Mines has added 106,- 
000 tons of positive ore on an average | 
value of $31.14 per ton and a gross 
value of $3,300,280 to its former ore 
reserves on its Arizona Premier 
property, according to a detailed 
progress report now being sent for- 
ward to shareholders. The report 
covers operations from May 1, 1928, 
to March 15, 1929, 

Ore Reserves Now Over $24,000,000 

Superintendent Will Halloran, 
M.E., who has had charge of opera- 
tions since inception, says that this 
addition to former reserves has been 
accomplished at a total inclusive 
cost of $143,168, which represents 
an inclusive per-foot cost of develop- 
ment of $11.94, of which labor cost 
$5.37 per foot. There has also been, 
according to Mr. Halloran’s esti- 
mate, a large increase in probable 
and possible reserves, all classes 
now reaching 960,750 tons, of aver- 


7| age per-ton value of $25.90 and total 


gross value of $24,891,145. This is a 
total increase of $8,387,763 over the 
estimate of H. C. Wilmot, M.E., 
made prior to incorporation of the 
company. During the period, a total 
of 11,963 feet of new and reclaimed 
underground workings were added 
to previous development, and con- 
sisted of 8,900 feet of drifting, 2,090 
feet of crosscutting and 973 feet of 
raises. He points out that there is 
a wide variation in relative metallic 
content in ores from different shoots 
and even from different places in the 
same shoot, but that a uniform mill- 
head can be depended upon assaying 
about 0.1 oz. gold, 6 oz. silver, 12 per 
cent lead, five per cent zinc and 0,5 
per cent copper per ton. After allow- 
ing liberally for every possible de- 
duction, including development to 
date and for the next four months, 
metallurgical and marketing losses, 
mining, milling, other expense, 
property purchase and development 
of probable ore, he estimates a net 
profit of $11.40 per mine-run ton. 
Newfoundland Developments 
General Manager E. E. Campbell, 
M.E., submits an accompanying re- 
port largely devoted to the operation 
of the company in Newfoundland last 
season. He says that while no def- 
inite orebodies have yet been proven, 
last season’s work gave the engineer- 
ing force sufficient information upon 
which to centralize work with def- 
inite encouragement that commercial 
orebodies will be developed. During 
that period a block of ground one 
mile wide and two and one-half miles 
in length has been acquired in be- 
tween the properties of Porcupine 
Development, now under operation 
by the Connell-Waite syndicate of 
Toronto, and the Millertown Basin 
property, operated jointly by the Os- 
ler-Taylor-Newmont interests. This 
property covers the strike of the 
main mineralized zone running north 
east from the Buchans mine and is 
believed to be of great value. It will 
be electrically prospected as soon as| 
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D. DRILLING HAS 
EXTENDED ZONE 


Cores Show Best Grade of 
Ore to Date—Drill 
Westward 


Sudbury Basin has discontinued its 
diamond drilling from the ice on 
Vermillion Lake and has set up two 
drills on shore at a spot 1,600 feet 
further west than the company has 
ever drilled before. The other two 
drills which were working on the 
Vermillion Lake property all winter, 
have been taken over by the com- 
pany’s subsidiary, the Sudbury 
Nickel & Copper Co. One drill is 


being used on its Strathcona prop- 
erty, which adjoins , International 
Nickel’s Levack Mine, on the south- 
west, and the other has been sent to 
drill the Durkee option in Snyder 
Township, and will later be used on 
the Beath option. 

From official sources it is learned 
that Sudbury Basin’s winter drilling 
program has proved a most satis- 
factory one. The drills succeeded in 
picking up the extension of the ore 
zone for a distance of 2,600 feet. 
This was not continuous ore, however, 
as the ore occurs in lenses and bar- 
ren intervals were encountered. The 
diamond drill cores on the whole 
however, showed the best grade. of 
ore yet met with. 


Hollinger in Kamiskotia 


Attracts Keen Attention 
From Our Own Correspondent 

Timmins—The activities vf Hol- 
linger Consolidated Mines in the 
Kamiskotia Area are being followed 
with close interest and the indica- 
tions are that there will be consider- 
able prospecting carried out in this 
district after the break-up. 

Hollinger now has two diamond 
drills operating on the Dan Hill dis- 
covery in the township of Cote, which 
lies immediately to the west of Hol- 
linger’s original bet in Robb Town- 
ship. The cutting of a ten mile road 
from the Robb property was requir- 
ed before the drills could be brought 
in. ; 

Obtain High-Grade Gold Values 

The Cote property was staked by 
Dan Hill, a Hollinger field man, and 
it is reported sume exceptionally high 
grade gold samples were obtained 
from a narrow vein outcropping on 
surface. Two shallow drill holes 
have already been put down for g 
logical information to assist in delim- 
iting the ore zone, and the intention 
is to give the property a thorough 


tryout. 
"The 21 bags of ore which peiege 
brought out from its Robb Township 
property have been forwarded to 
Queens University where they are 
being subjected to metallurgical 
tests to determine the most satis- 
factory method of treatment. 


Chibougamau Prospectors 
Continue Drilling Work 
From Our Own Cerrespondent 


MONTREAL. — Diamond drilling on 
the property of Chibougamau Prospec- 
tors in the Chibougamau area is being 
continued. The present drilling is be- 
ing done from the ice which covers the 
narrows separating Merrill Island from 
the main land. An ore body has been 
encountered at a depth of 242 feet at 
an incline of 55 degrees, and the drill 
passed out of ore at 323 feet. The en- 
tire core, representing a true width of 
possibly 40 feet has been shipped to 
Montreal where it will be split and 
analyzed. 

It will be remembered that the cap- 
italization of the company was changed 
recently from 5,000 units to 500,000 
shares. An arrangement has been com- 
pleted for sale of 25,000 shares to net 
the treasury $100,000. 


been taken u Mini tion 
and the ori Be ne of : 
erty, at $1 a share to provide fonds 
for sinking a shaft to depth to con- 
firm the geology upon which the 


wroneey 
ave Noranda Geology 


The geological 


Noranda property, 
and it is ho to find similar ore 
deposition at depth. The diabase 
dyke which runs through the Noranda — 
was cut in shaft-s at the S 
foot horizon on the Murray property. 
The shaft is now down to a depth of — 
775 feet and is still in the diabase. 
The shaft is being sunk at the rate 
of is ° 40 feet . ee 

e present ra it 
is anticipated the objective will” be 
reached about the first week in May 
This is a horizon a the 


Diamond drill stations be cut and 
vertical and horizontal holes put 
to search for ore. ; 


Maintain Aggressive Policy a 


hareholters again attenste atten 
shareholders a 

to the Sean 
mining company has 
maintaining its lead 
most exploration com 
Dominion. 


i original 
It, in 1908, it has 
activities right across the 
is C ‘alt itself nae taken 
e any abandon holdings 
other companies and worked 
with profit. Its last acquisition 
the McKinley-Darragh which 
over last year. 
New Cobalt Strike 
Wits a9 ou of the a 
properties has nm declining | 
some extent, occasional new discov: 
eries have shown there are still pos- 


took — 


The Corporation’s 200 ton S 
kept running to capacity on ore 
its Cobalt and South Lorrain g 
erties and also customs ore, and a 
dividend rate of 25 cents a share has — 
been nearly met by production from 
this source. 

New Dividend Source 

The acquisition of a 35 per cent 
interest, 700,000 shares, in the Base — 
Metal Mining Corporation operating 
the Monarch and Horse 
group of Mines in Field B.C., it is 
believed will assure an unin t- 
ed continuation of the dividend rate, 
as sufficient ore has already been 
blocked out to keep the 200 ton mill 
now being erected on this property 
— at capacity for 3 years at 
east. 

Enters Sudbury Area 

Mining Corporation’s most recent 

acquisition has been an 80 per cent 


a 


interest in the Mincor Exploration — : 


& Development Co. a 
owns some 230 claims comprising 
between 9,000 to 10,000 acres in the © 
nickel-copper area in the Sudbury 

e claims are strategically 

mg the norite rim of the 
Sudbury Basin and have been staked 
by field scouts in those locations 
whose geology holds most promise 
for ore deposition. 

Well Located Claims 

Several of the claim groups adjoin 
properties of companies who have 
already proven mines. 

Mincor Exploration and Develop- 
ment Corporation has been inco 
ated under Dominion charter, with an 
authorized capital of 10,000,900° 
shares of no par value, of woich 
5,000,000 shares have been issued for 
properties. No public offering is 
contemplated until further work has 
disclosed the merits of the various 
holdings. : 

J. P. Watson, president of Mining 
Corporation is also president of Min- 
cor, and has as fellow directors, G. 
M. Clark and A. P. Stodart, who¢are 

(Continued on page 26) 
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NOW PLANNED 
FOR MALARTI 


Will Employ 75 Men to 
Carry Out Oper- 
ation 


CONDITIONS IMPROVE 


Will. Drill From Two Levels 
And on Surface—Extend 
Drive Eastward 


The encouraging results obtained 
by Malartic Gold Mines in its win- 
ter’s program of diamond drilling is 
reflected in the extensive summer 
program that has since been mapped 
out by the management. 

It is proposed to extend the East 
drive on the third level right to the 
eastern boundary of the property, 
a distance of approximately 2,600 
feet and to carry out an extensive 
diamond drilling program to get a 
complete picture of the possibilities 

from this horizon. . Sig 

At the same time a diamond drill is 
to be placed in operation from sur- 

face in the same area to cut the 
North ore body at around the 125- 
foot horizon.. 

Conditions Are Better 

Drilling from the 2nd and 3rd 
levels has brightened the picture and 
a slightly higher grade of ore has 
been met with. Hole No. 41 which 

was drilled to the south from a point 
200 feet west of the crosscut on the 
2nd level cut 22 feet of ore which 
averaged $5.36 and an additional 40 
foot section which ran $3.38. 

Hole No. 40, 100 feet west of the 
same crosscut 36 feet of ore averag- 
ing $5.56, and 44 feet averaging 

59 


er is proposed to drill short holes 
from the 2nd ae . pick of, yg =" 
grade stringer which ran 0 
across a width of a foot and a half. 
It is believed that this stringer may 
be connected with the raise put up 
from surface on the upper level, and 
is possibly its downward continua- 
tion. 
Will Employ 75 Men 

Malartic it is stated will probably 
keep two diamond drills operating 
underground all next summer in ad- 
dition to continuing the big drive to 
the east on the bottom level. This 
will mean the employment of a force 
of 75 men or more and it is estimat- 
ed it will take until well to the end 
of the present year to complete the 
program that has been outlined. 

Will Be Big Tonnage Mine 

Malartic is already preparing for 
the busy season which will follow the 
breakup. The road to the lanamg 
has been completely graveled, and 
it will be possible to operate a motor 
truck over this during the summer 
thus facilitating the moving of sup- 
plies which are brought up fronr 
Amos by scows. 

Woodcutters have been kept busy 
all winter, and there is now over a 
year and a half supply of fuel avail- 
able for the mining plant. 

The report from Amos is that 
Malartic shows signs of developing 
into a low-grade big tonnage mine. 
It is also reported values now being 
encountered on the ‘bottom level are 
longer and wider and of somewhat 
better grade than those met with on 
the upper levels. 


Salmo Consolidated Ore 


Shows Betterment at Depth 
From Our Own Correspondent 

MONTREAL.—Work on the Salmo 
Consolidated Mine indicates that ore 
goes down and improves with depth. 
The present lowest cross cut and drift 
shows better mineral over greater 
width. The development on the prop- 
erty consists of three tunnels driven 
at different levels from east to west 
to uncover ore zones. Running parallel, 
150 feet east of the ‘present workings, 
is a series of veins outcropping on the 
surface which run for a distance of 
1,500 feet, with a widt& of 700 feet. 

The last samples of: ore which were 
received, assaying $57 a ton, were taken 
from the north drift. As this work has 
developed some 150 feet away from the 
main ore zone, it indicates that at a 
depth of about 200 feet, ore values are 
increasing and that there is a possi- 
bility of ore bodies to the east. ¥ 


Dome’s Production 
Shows Steady Gain 


Current production of the 
Dome Mine, as indicated by of- 
ficial figures for the month of 
March, is showing a steady 
increase, which, if maintained 
throughout the entire year, 
would give a total yield of $4,- 
142,784, as compared with $3,- 
914,883. For the month of 
March alone production fig- 
ures reached $361,767, as com- 
pared with $316,143 in Febru- 
ary and $310,362 in March 
last year. 


We have prepared 


BIG PROGRAM |/” tpond Produces $75,000 


From 9,000 Tons of Ore 


Vipond Consolidated’s mill pro- 
duced $75,000 during the month of 
March. Upwards of 9,000 tons of ore 
was put through. Since the begin- 

ing of the year an additional crush- 
er has been put into operation, and 
a considerable increased production 
is anticipated for the present quar- 
ter covering the February, March, 
April period. Officials production 
figures for the previous quarter 
amounted to $189,000 from 23,841 
tons of ore. 

New Ore Body Improves 

The new ore body, which was dis- 
covered on the seventh level last 
summer, has since been cut on four 
other levels. It is stated officially 


DEVENISH NO. 3 
IN BAILING TEST 


AT 85 BARRELS 


Rapid Development Now is 
Predicted For Skill 
Field 


Lethbridge—A bailing test of the 


Devenish No. 3 well in the skill field, 


south-east of this city, gave 85 bar- 


rels a day, which represents in the 
opinion of practical men about one 
third what the well would produce 
onthe pump. J. H. Head, production 
manager of the Imperial, which is 
under contract to drill four more 
wells in the field by the end of 1930, 
stated that the oil was bailed down 
to 20 feet of the bottom and that 
a would be followed by a pump 
s 


The well is free from water and 
the crude is being run into tankage 
and burned in the boilers. Reports 
on the laboratory test of the No. 3 
oil has not been announced. 

O. G. Devenish, president of De- 
venish, has announced that he will 
drill-a well in the field independent of 
the Devenish-I m peria! interests, 
while the Lion’s Gate Oil Company 
of Vancouver expect to be drilling 
on their location in 60 days. 

An era of steady development is 
now looked for. Mr. Devenish said 
he was entirely satisfied with the 

rformance of the well on the bailer. 
t is not known whether it will be 
carried deeper into the sands. It is 
now 10 feet in the Ellis sands and the 
sands are believed to be 25 feet thick. 


United to Pay Million 
From Oar Own Correspondent 

CALGARY.—Okalta No. 1 should 
produce its normal output of between 
600 and 600 barrels per day of 
naphtha as soon as a portion of 4%- 
inch casing, which was unscrewed 
from a depth of 1,586 feet, is re- 
covered. A die collar on top of this 
casing is obstructing the gas ‘low. 
Okalta No. 2 will be deepened 
shortly. 

~A heavy gas flow was encountered 
Sunday at Wainwell, one which was 
being deepened at 2,200 feet. 

United shareholders have voted in 
favor of splitting shares on the basis 
of ten for one. Directors intend to 
pay four dollars dividend out of one 
million dollars being received from 
Home Oil for leases. 

East Crest at 3,835 feet, Wednes- 
day, was just breaking through the 
capping at the base of Dalhousie No. 
5, sand into the brown sand. Fault- 
ing has never occurred in Turner Val- 
ley below this level. The structure 
is now practically flat. Like Home} 
No. 1, it has no oil or gas. In the 
Dalhousie Sand, East Crest extends 
the conditions existing at this hori- 
zon, in the Home 4 mile and a quarter 
farther south, although it is 1,000 
feet shallower than the Home. 


New Discovery Adds to 


Alexandria’s Reserves | 
A two foot vein of ore .assaying | 
$8 to the ton has been encountered by 
Alexandria Gold Mines in stripping 
the south side of No. 1 Tunnel. T. 
S. Davey, the company’s general 
manager has wired head office that 
this ore shoot alone, will add 3,500 
tons to the mine’s ore reserves. 
Mr. Davey also states satisfactory 
progress is being made in connection 
with the installation of the heavier 
machinery which is being added to | 
the mine’s equipment. 


Lake Shore Mines Orders 
More Equipment for Mill 


Orders have been placed for an addi- 
tional tube mill to be installed and 
operating at the Lake Shore some time 
during July. This will bring the ca- 
pacity of the mill up to around 1,450 
tons of ore a day. Quotations are also 
being received, it is said, for two addi- 
tional ball mills, five tube mills, five 
filters and six tanks. According to 
Superintendent E. B. Knapp it is the 
intention to have this equipment in- 
stalled and operating by December. 
This will bring production up to 2,000 
tons of ore a day with the value of 
bullion output in the neighborhood of 
— a month, or $12,000,000 an- 
nually, 


SPECIAL BULLETIN on 


LOCARNO 


COPPER MINES, LIMITED 


This Bulletin tells the complete story of what 
is probably Nova Scotia’s most itepestins and 


spectacular mine-in-the-making, 


covers the 


whole ground of the Company’s progress on its 
six groups of mining properties and indicates 


Locarno’s possibilities for sticcegs, 
of share values and for profits. 


enhancement 
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that the stoping on the 500, 600 and 
700 foot levels is showing a greater 
width and higher values than were 
apparent in the drifting. Stoping 
and timbering are now being carried 
out on these three levels. Drifting 
is being done on the 400 foot level, 
and a cross-cut is being driven on 
the 200 foot level toward the Hol- 
linger boundary. This work is being 
done in the hope of encountering 
Hollinger’s No. 97 vein, which is 
said to have shown good ore close to 
the boundary line. On the 1,000 foot 
level drifting is also being carried 
out. No ore has been encountered on 
this level so far, and the work is 
said to be largely exploratory. 


Howey Annual Will 


Prove Interesting 


The annual meeting of How- 
ey Gold Mines is being held in | 


| 
‘| Toronto April 12. In addition 


to a complete picture of the de- 
velopments underground dur- 
ing the past 12 months from 


| Mine Manager Horace Young, 


shareholders anticipate some 
interesting announcements re- 
garding the solving of the 


|| power and transportation prob- 


lems from President John E. 
Hammell. : 


| MINING CORP. GIVES 


RIGHTS IN QUEMONT 


(Continued from page 25) 
also directors of Mining Corpora- | 
tion. 

No work has been done on any 
of the Mincor properties up to the 
present time, but an active program 
of surface exploration is planned for 
the coming season, and diamond dril- 
ling will be done on those clain.s 
which surface work shows hold mine- 
making possibilities. 

Dividend Record 

Mining Corporation is favored by | 
many brokers as a long hold specu- 
lation. Many factors haye been 
taken into consideration in arriving 
at this opinion. The company has 
had a long and successful history. 
An initial dividend of 12% cents was 
paid in 1914, and 25 cents in 1915. 
From 1916 to 1928 inclusive the com- 
pany paid its shareholders dividends | 
and bonuses aggregating approx- 
imately $6,173,000. Half yearly divi- 
dends of 12% cents have been paid 
regularly since 1925. 

n the Flin-Flon deal shareholders | 
received rights worth over $1,000,-| 
000 


The corporation is possessed of a 
strong and active board of directors, 
and maintains a force of experienced 
geologists and prospectors in the 
field on the lookout for promising 
new properties. The acquisition of 
the Flin Flon mine, later sold to the 
Hudson Bay Mining & yee | Co., 
was due to their efforts, and claims 
have been staked by them in Crow 
River, Oxford Lake, Shoniah Lake 
and Lightning River. 
Cash Assets Equal $4.50 Per Share | 

At the present time the corpora- 
tion enjoys a sound financial position. 
Its liquid asset and stock interests 
amounting to over $4.50 a share, 
without taking into consideration the 
latent possibilities of its own prop- 
erties, or its majority interest in 
Quemont and Mincor. 

The following sketch of the cor- 
poration prepared by a close study of 
its activities will serve to illustrate 
the speculative possibilities Mining | 
Corporation offers. 

Is Pioneer Mining Company 
Mining Corporation of Canada Lim- 
ited is one of the pioneer mining com- 
panies of Canada, with a production 
record dating back prior to 1908. 

The company was incorporated to 
amalgamate various properties at Co- 
balt with a capitalization of 1,660,050 
shares of a par value of $5 each, all 
issued. From 1916 to 1928 inclusive 
the company paid its shareholders divi- 
dends and bonuses of approximately 
$6,173,000. Half yearly dividends of 
1244 cents a share have been paid 
regularly since July, 1925. During this 
period the company has worked itself 
into a very strong financial position. 

Company's Policy 

The present policy of the manage- | 
ment of Mining Corporation is to ex- 
tend its activities to keep pace with 
the extraordinary development taking 
place in the Canadian mining industry 
in base metal as well as precious metal 
mining, by acquiring substantial in- 
terests in promising properties through- 
out the Dominion in addition to de- 
veloping its own mines. In this policy 
the corporation has been very aggres- 
sive in the past two years. Since the 
date of the last Annual Report the 
corporation has substantially increased 
its assets through its holdings in Hud- 
son Bay Mining & Smelting Co., and 
latterly through its holdings in Base 
Metals Mining Corporation Limited at 
Field, B.C. 

Holds Other Interests 

.In addition, the corporation holds a 
large majority interest in Quemont 
Mining Corporation, a company formed 
to acquire the Murray property which 
adjoins and is immediately to the 
north of the producing part of Noranda 
Mines in Rouyn, Quebec. According to 
the managing engineer's and geologist’s 
report on this property, while no com- 
mercial ore has been developed, never- 
theless the work so far done has proven 
the geology to be identical with that of 
the property lying to the south and the 
favorable position and geological struc- 
ture along with the values already en- 
countered on the 200-foot level, offer 
excellent prospects for developing ore 
bodies on the lower levels. 

Substantial Profits Assured 

The conservative financial policy of 
}the management is indicated by the 
large amounts written off every year 
against plant and property exhaustion. 
Due to the unsettled market for silver 
and the exhaustion of some of its mines, 
the corporation’s earnings in the past 
three years have been somewhat re- 
duced but this reduction ras been more 
than offset by profits derived from 
various financial operations, with the 

result that the year 1928 will show a 

very substantial profit, largely through 

the sale of the Flin Flon to the Hudson 

Bay Mining & Smelting Co., Ltd., in 

which the corporation retains a very 

a nape interest. 

e sale of the Flin Flon propertie 
enabled the corporation to caee wie 
able rights to the shareholders to sub- 
scribe for shares of the Hudson Bay 
Mining & Smelting Co. for every ten 
shares of Mining Corporation at the 
price of $15 per share, resulting in a 
very handsome bonus to the share- 
holders. 

Interest in Base Metals Corp. 

In January, 1929, an agreement was 
made with Goldfield Consolidated Mines 
Exploration Co. to purchase a 35% in- 
terest in a group of properties in 
British Columbia, which was subse- 
quently incorporated in Base Metals 
Mining Corporation, Limited, which has 
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THE FINANCIAL POST 


SMELTERS PROFITS 
SHOW INCREASE 


___ IN 1ST QUARTER 


} 


'Better Prices for Metals 
Offsets Decline in 
Others 


STOCK SPLIT OPPOSED 


Thayer Lindsley, Ross Mc-! 


Master Elected Directors 
— Refinery Plans 
Proceed 


Consolidated Mining & Smelting 
Co’s estimated profit for the first 
three months of 1929 was larger 
than for the same period in 1928, 
President James J. Warren informed 
shareholders at the annual meeting 
held in Montreal. Mr. Warren stated 
that better prices for metals were 
responsible for this showing, not- 
withstanding a considerable decline 
in lead, copper and gold. 

Sales were such that there were 
_no unsold metal stocks on hand at 
the end of the period. 

An interesting announcement 
which would indicate a new align- 
ment in the powers that be in the 
Canadian mining world, was the 
election of J. Thayer Lindsley to the 
board of directors. Mr. Lindsley’s 
advent to the Canadian mining in- 
dustry has been marked by a stead- 
ily increasing sphere of influence. 

He is now president of Ventures 
Limited, and a director of Sherritt- 
Gordon, Sudbury Basin, Falcon- 
bridge Nickel, Malartic, Sudbury 
Nickel & Copper, Dominion Explor- 
ers, Osisko, McDougal, Bedford, 
and several other mining boards. 

Ross H. McMaster, president of 
the Steel Company of Canada, was 
also elected to the board. , 

The two new directors succeed the 
late Sir Vincent Meredith and Com- 
mander J. K. L. Ross, resigned. 

Referring to the proposed copper 
refinery and zinc reduction works to 
be erected in the Sudbury district, 
President Warren stated that his 
company and Ventures, Limited, 
which controls Sherritt-Gordon, had 
joined with others in forming a com- 
pany to build a refinery near Sud- 
bury, with a monthly capacity of 
10,000 tons of refined metal, and 
progress was also being made with 
regard to the electrolytic zinc plant 
referred to in the annual report. 

Opposes Stock Split 

Mr. Warren, in answer to a share- 
holder, expressed his strong disap- 
proval to a split in the stock. He 
said that, personally, he was very 
much against it, although he was 
speaking only as one member of the 
board. His expression, however, was 
generally taken to mean that he was 
voicing the opinion of the majority. 

Criticism of the company’s bonus 
plan for-employees was made by a 
shareholder and replied to by the 
president. The plan, adopted in 1926, 
provided that authority be given to 
sell to members of the executive and 
sales staff shares of the company at 
par, provided that such sale did not 
exceed 1,000 shares in the aggregate. 
The par value of Smelter’s shares is 
$25 and as the stock is not selling at 
$425 a share, this would represent 
approximately $400,000 of the mar- 
ket value of the stock going to em- 
ployees as a bonus. 

Mr. Warren stated that the money 
was well spent and the policy, as 
he saw it, a most advantageous one. 
He declared that the fact that the 
company had experienced no labor 
troubles in the past twelve years was 
proof that plan of that nature was 


Shareholders were informed that 


| since the annual report was issued, 


Consolidated Smelters acting jointly. 
with Ventures, Ltd., and the Atlas 
Exploration Co., had formed a com- 
pany to acquire a promising lead 
property near Great Slave Lake, and 
had purchased a substantial block of 
the shares of the new company, the 
proceeds to be used entirely for de- 
velopment. 

The president explained that dur- 
ing the first quarter operations 
were somewhat affected by extreme 
winter conditions, causing a shortage 
of power. 

Production Figures 
A comparison of the figures of the first 
quarter of 1928 and 1929 follows: 
1928 1929 

7,437 5,528 
2,048,029 2,124,140 

22,089 22,684 

r 688 
33,071 


*Ounces ; remainder tons. 


an authorized capital of 3,000,000 
shares, no par value, of which 2,000,000 
were issued for the properties and for 
cash. The properties are situated 
three miles east of Field, B.C., on the 
main line of the C.P.R. and cover about 
two square miles. Ore reserves in the 
three known ore bodies are conserva- 
tively estimated to contain 300,000 tons 
of high grade lead-zinc-silver ore de- 
veloped by drifts, raises, winzes and 
crosscuts. This ore has a value of 
over $30 per ton and was all developed 
during the summer months of 1928. 
Work was closed down in December, 
1928, pending the construction of an 
aerial tramway and the erection of a 
mill to treat the ore. When work was 
suspended all the faces of the drifts, 
etc., were in exceptionally highgrade 
ore. When the aerial tramway and 
mill are completed, work will continue 
all the year round. A mill with an an- 
nual capacity of 100,000 tons is now 
being designed for erection during the 
summer and should be in full opera- 
tion in the fall of this year, 
Mining Corporation Assets 

_To sum up the position, the corpora- 
tion’s assets may be summarized briefly 
as follows: 

Interest in Hudson Bay Min- 

ing & Smelting Co 
Interest in Base Metals Min- 

ing Corporation 
Cash and other liquid assets 


SE 


$3,500,000 


3,000,000 
1,000,000 


Total liquid and realizable 
$7,500,000 
Other Holdings 

The above figures do not take into 
account the potential value of the cor- 
poration’s holdings in the Quemont 
Mining Corporation which owns the 
Murray claim in Quebec above referred 
to. The most recent acquisition of an 
80% interest in Mincor Exploration & 
Development Co., which owns 230 
claims comprising between 9,000 and 
10,000 acres in the nickel-copper area 
of the Sudbury District, all of which 
are favorably located and well situated 
geologically, is also not taken into ac- 
count in estimating the asset value of 
the corporation’s holdings. An active 
exploratory campaign will shortly be 
commenced when it is hoped that same 
will disclose good mineral values in 
one or more of the various claims held. 
No work has been done on any of these 
properties at all to date but their loca- 
tion and the geology of the district 
tend to the expectation that something 

of importance may be discovered. 


| 
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BOBJO MINE IS 


'| Newbec Cuts Ore 
| On 125 ft. Level 


Newbec Mines has struck 
ore on the 125-foot level, ac- 
cording to a wire received by 
the Toronto office. Further 
particulars are not yet avail- 
able, but it is believed that the 
first diamond drill hole put 
down east of the shaft in line 
with the old Norbec ore body 
has been encountered. Five 
holes were put down in this 
area last July and every hole 
picked up ore or disseminated 
mineralization. 


The drift on this level re- 
cently encountered a zone of 
disseminated mineralizaiion 
with massive chalcopyrite and 
sphalerite predominating about 
115 feet east of the shaft. 


WINDFALL ROUYN 
PLAN TO DEEPEN 
KENOJEVIS SHAFT 


Act on Recommendation of 
Engineer for Further 
Development 


From Our Own Correspondent 

MONTREAL. — It has been de- 
cided to proceed with the deepening 
of the shaft at the Kenojevis prop- 
erty of Windfall Rouyn Mines and 
to carry out a programme of lateral 
work. The decision is the outcome 
of the report on the property made 
by the consulting engigeer, Stewart 
Troop. The report indicated that 
work already done on the property 
showed promise, and it strongly 
recommended that necessary equip- 
ment to carry the shaft down to the 
200 foot level, and to do lateral work 
at this level, be installed as soon as 
possible. 

The programme of development 
on the Kenojevis property, as pro- 
posed in the engineers report, in- 
cludes drifting and cross cutting on 
the 100 and 200 foot levels, and sur- 
face prospecting as soon as the dis- 
trict was clear of snow. 

Mr. Troop’s report said in part: 

“The crosscutting on the 100 foot 
level has two objectives. The crosscut 
to the south is being driven to cut at 
depth the high grade gold bearing vein 
exposed on the surface near the shaft 
and dipping to the south at an angle of 
about 50 degrees. This vein dipped 
through thé shaft, leaving the shaft at 
a depth of 22 feet. At that depth the 
vein carried gold values in gold and 
showed a considerable widening over 
the surface width. It is expected that 
the south crosscut will interest this 
vein at about 60 feet from the station.” 


JAMIESON EXPLOR. TO 
WORK KAMISKOTIA 


Has Three Claim Groups | 
in Copper-Gold 
Formation | 


Development work on its. three 
groups of claims in the Kamiskotia 
area is planned by the Jamieson Ex- 
ploration and Development Co., after 
the break-up. The company’s claims 
are divided into three groups, one of 
12 claims in Byers Township, a sec- 
ond of six claims in Fortune Town- 
ship, and a third of six claims in 
Loveland Township. 

The claims were staked last fall 
and this winter by Thos. A. Jam- 
ieson, president of the compeny, 
whose brother staked the claims 
in the neighboring Township of Robb, 
later acquired by the Hollinger Mines. 

Surface ae and trenching 
has revealed gold formation on the 
Fortune property, and copper on the 
other two properties. 

The Fortune poy lies to the 
west pf the Dan Hill property in 
Cote Township now under option to | 
Hollinger. 

The Jamieson Exploration and De- 
velopment Co., has authorized capit- | 
alization of $400,000 divided ‘into | 
shares of $1 par value. 200,000 
shares were issued for the properties, 
are pooled to June Ist, and it is stat- | 
ed the intention is to continue the 
pooling of these shares indefinitely 
until the company has been fully 
financed. Of the remaining shares, 
40,000 have been sold for financing 
purposes and the remaining 160,000 
shares are being offered at 50 cents 
a share to provide further funds. 

The company is reported to be 
already financed to take care of a 
season’s development work, and in 
the event of the properties proving 
up the intention is to organize a $4,- 
000,000 company, and issue shares to 
the present stockholders on a five for 
one basis. 


QUE. GOVT. TO BUILD ROAD 
From Our Own Correspondent 

Rouyn—Town Manager Fortin on 
his return from Quebec City follow- 
ing an interview with the Depart- 
ment of Mines and Forests, states 
the government will finance the 
building of a permanent road to the 
Granada-Rouyn property. The de- 
partment informed Mr. Fortin that 
results at the Granada have been 
such as to warrant the construction 
of the road. Granada-Rouyn has 
already built a corderoy road into the 
property at a cost of $9,500 and it is 
the department’s intention to grant 
a like sum to provide for the surfac- 
ing of this road. This decision fol- 
lows the announcement that a 20-ton | 
stamp mill will be erected at the | 


Granada immediately. | 


Knceetan | 
Oriole Acquires Elstone-Dunkin | 


Oriole Mine, which has acquired an 
option on the Elstone-Dunkin prop- 
erty in Gauthier Township in the 
eastern section of Kirkland Lake, has 
completed the erection of camp build- 
ings and started a surface explora- 
tion campaign. H. E. Sparks is in 
charge of the operation. 


Mid Royal Oils 
Acquire Alberta Lease 


Mid Royal Oils, Limited, a recently 
organized company have acquired a 
lease of property in the Alberta “oil- 
fields. The property is situated on the 
west flank of the Turner Valley struc- 
ture and is about a mile south of the 
Okalta well. M. P. Boyd, formerly a 
director of the Mill City Oil is manag- 
ing director, and Lee Dobson, who has 
had considerable experience in the 


Montana and Wyoming oil fields, is 


field superintendent. 


The capital stock of the company con. ! 


sists of 600,000 shares of no par value. 
A number of these shares are now 
being offered to the public at 1.25. 


MAKING PROGRESS 
IN SHAFT-SINKING 


| Mining Plant is Erected—! 
Small Ball Mill in 
Operation 


Bobjo Mines is making rapid prog- 
ress with its shaft sinking program, 
and the shaft has already attained 
a depth of 90 feet. The contract 
for sinking to a depth of 260 feet 
has been awarded to Nick Oreck, 
of Cobalt, who has also undertaken 
to carry eut 2,000 feet of under- 
ground lateral work as well. 

complete mining plant and 
adequate supplies to carry well over 
the break-up have been taken into 
the property, and the plant has 
already been erected, as well as a 
small mill which will be used to 
treat the high-grade right on the 
property. : s 

The Bobjo high grade showing is 
orfe of the most spectacular that has 
ever been discovered in the North. 
A 200 pound shipment put through 
the mill of the School of Mines at 
Haileybury for experimental. pur- 
poses netted $600, while 14 pieces 
picked from a 200 pound shipiment 
brought to Toronto, netted $878.79. 
The ore in both cases was peppered 
with free gold. 

Four High Grade Showings 
‘ The Bobjo property is located at 
Confederation Lake in the Clear- 
water Lake district. 

The property previously was under 
option to the Coniagas Mines who 
opened up the surface extensively 
and made a thorough éxamination. 
It was found that values were spread 
over a length of close to two hund- 
red feet and covered a width of about 
twelve feet. Fair values were ob- 
tained outside of this zone but from 
information now available, it docs 
not appear that the width can be in- 
creased beyond the above figure. 
During the time the Coniagas had 
the property two high-grade ore 
showings were located. These pits 
were about one hundred feet apart. 
Later on an exceptionally high-grade 
shoot was discovered about twelve 
feet east of the original discover? 
on the property. Since then, and 
during the time in which the Bobjo 
Company has been operating, anoth- 
er high-grade ore showing was dis- 
closed about thirty feet from the one 
mentioned above, so that at this 
time there are four high-grade shoots 
within a zone about 150 feet long 
and from twelve to fifteen feet wide. 
Values were also obtained in the 
areas without free gold showings. 
Development of the property will te 
confined to this zone for the present, 
as it appears from what has already 
been found on the surface, that ad- 
ditional high-grade bodies will be 
picked up in depth, and along the 
strike to the south. There are 
evidences that the ore zone exists 
to the south for several thousand 
feet. 


basic dikes and 


ment. 


Purchase Special Mill 

Recently, several hundred pounds 
of the high grade ore was shipped 
out by plane for experimental pur- 
poses with a view to determining 
the best method of recovering the 
gold in these high-grade shoots. It 
is estimated that about six thousand 
dollars in gold was recovered dur- 
ing the test. As a result of this, the 
company has purchased a specially 
designed ball mill with suitable 
amalgamation devices to recover the 
gold on the ground. There are 
about six hundred pounds of ore still 
remaining, awaiting shipment, but 


‘ 
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in Rouyn Mining Dis 


ROUYN—Each day it becomes 
| more and more obvious that Rouyn 
will experience another mining boom. 
Interest is again being centred in the 
Northwestern Quebec Area with the 
coming in of new companies and 
syndicates, and the return of former 
Rouyn outfits after failing to locate 
better ground in other fields. 

From all indications, intense activ- 
ity will prevail in and around the 
Camp this summer, and prospectors 
are returning on every train from 
Crow River, The Pas, and other 
recent strikes awaiting the spring 
break-up for another orgy of stak- 
ing in our copper-gold country. 

A representative of a large Cana- 
dian. manufacturer catering to the 
needs of prospectors, recently ir- 
formed the local newspaper that his 
firm had received a large order from 


in view of the present decision to 
send in a small plant, the company 
does not propose to ship out this ore. 
It is believed that there will be suf- 
ficient re-occurrences of these small! 
high-grade ore-shoots to run the mill 
continuously and very profitably. In 
view of the four high-grade showings 
which have already been discovered 
in a comparatively small area on the 
surface, it can be reasonably inferred 
that similar conditions will be found 
in depth and elsewhere along the 
strike of the zone. 
ore-shoots are found at the intersec- 
tions of the fractured-zone with smal! 


which there are numerous others 
throughout the area under develop- 


A small amount of diamond dril- 
ling was done in the early part of the 
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Expect Renewed Activity= 
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From Our Own Correspondent * 
a Rouyn merchant for carpi 
prospecting supplies. “Kickes', 
men also stated that their peas 
Rouyn agents had placed janes 
vance orders for this pe 
luxury. eit: 
All in all, the signs and: 
can point to nothing else} 
sumption of great minin 
our country, and it is more? 
fying to realize that this times 
tic and erratic boom of*#the: 
days will be replaced by: aay 
substantial efforts. Statintien 
that in every mining cap pt 
boom is followed by a period: ef. 
ee ot come t] 
ays of noteworthy progress, Rp 
is safely out of the dep ; 
with no disastrous results. a 
regime of prosperity is Sast% 
the corner. pa 


winter and the results obtain 
used to determine the posit} 
shaft and map out a developy 
gram. At the present timet 
erty is equipped with an effi 
mining plant and undergroun 
is advancing rapidly. 


Lartic Mines Curtails 
Underground 


Lartic Mines, which has been 
gaged in crosscutting and drifting 
the 125 and 250 foot Tovets has d& 
to limit its further develop: 
to diamond drilling. A Toron 
apparently confused this pre 
Malartic Mines, in publishing. 
port, with the result that. 
stock was subjected to intensit 
ing pressure and thestock drops 
a low of 43 cents. Officials of Ma 
Mines announce that op 
their property are being 


The high-grade 


cross fissures of 
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wish to announce that they have .. Pe 
taken over the business formerly con- 
ducted under the name of 


R. 0. DENMAN & COMPANY 


LIMITED 


and will continue to operate with the 
same personnel and policies at 


304-310 McKinnon Building 
Phone Adelaide 6285 


J.B. HUTCHISON & CO, 


LIMITED . 


STOCK BROKERS 


J. M. SKEAFF, 


Member Standard Stock and Mining Exchange 


Orders Executed on All Exchanges 
DIRECTORS: 
J. B. HUTCHISON, J C. CARROLL, 
D. G. H. WRIGHT, J. M. SKEAFF. 


Hardware Weekly. ‘ 


Another All-America Recor 
is Made in Canada 


- JN THIS, the 41st Annual 
Spring Buying and Directory 
Number of Hardware and 
Metal, the hardware trade of 
Canada has been provided with a 
buying guide and directory which 
we know from past experiences 
will be used by hardware buyers 
throughout the Dominion now and for some 
time to come. The popularity of the Spring 
and Fall Buying and Directory numbers of 
Hardware and Metal has been proven time 
and time again by the scores of letters re- 
ceived each year from leading hardwaremen 
throughout Canada telling us of the many 
uses to which they put these numbers. 


* * * 


HIS extra service in the Spring and Fall 

seasons each year is provided to our 
regular subscribers at no extra charge, these 
directory numbers being included in the 
regular subscription price of $4 per year. 
That annual subscription fee gives readers 
throughout Canada. 50 regular issues and 
two large buying and directory numbers at 
an average cost of less than eight cents per 
issue. We have been told repeatedly by 
hardware merchants throughout Canada that 
the Spring and Fail numbers of Hardware 
and Metal are alone worth more than the 
subscription price for the entire year. 


* * * 


WE ARE very proud indeed of our accom- 
_ Plishment in compiling the 41st Annual 
Spring Buying and Directory Number, 
and we feel that we may with pardonable 
pride direct attention to the fact that this is 
the largest issue of any hardware publica- 
tion produced so far this year in the United 
States or Canada, or, so far as we are aware, 
in any other part of the world. This issue 
exceeds in. size all other hardware trade pub- 
| lications issued this year to date, of which 


Hardware 


we have record, in Great Bri 
the United States or Canada, 
it exceeds this year’s Annual 
Spring Number of the largest 
hardware publication in the 
United States by 66 pages. The 
latter publication carried 236 
pages in its annual spring num- 
ber, while this issue of Hardware and Me 
carries 302 pages. 
< “@ * 
E DO not draw attention to this record 
for the purpose of bragging, but for the 
purpose of pointing out to the hardware 
trade of this country the fact that we are 
giving them a service which, as many of our 
readers state, is not exceeded by any other 
publication from the standpoint of reader 
interest and certainly is not exceeded from 
the standpoint of advertising interest, as is 
demonstrated by the fact that we have out- 
stripped all other hardware publications in 
the size of this particular buying and direc- 
tory number this spring. 
x * * 
E HOPE, in fact we feel sure, that the 
trade will make equally good use of 
this particular number this spring, as has 
been the case with past issues of this kind. 
We feel sure our readers will examine the 
editorial and advertising pages of this issue 
closely, and will have occasion to refer to 
them many times during the coming months. 
There is a wealth of information in these 
pages concerning seasonable hardware com- 
modities which can be profitably sold; con- 
cerning the most effective selling points of 
staple hardware lines, and concerning the 
best ways of displaying and selling spring 
and early summer hardware commodities. 
As such this issue justifies a long period of 
usefulness and a continuation of the high 
degree of reader interest taken in this pub- 
lication by the trade throughout Canada will 
be well rewarded. 


and Metal 


(The Largest Paid A.B.C. Circulation of Any Hardware Publicetion in Canada) 


153 University Ave. 


Toronto, Canada 
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THE FINANCIAL POST 


predetermined by geologic survey, ad-have been worked, producing about $5,- 
ded assurance is given to exploration 500,000 from the upper levels. Their 
now under way at No. 8 level into othergreater possibilities are yet undevelop- 
virgin areas where important oreed. The plan is to push development 
bodies are indicated. Success of thiswork until next summer, when stoping 
latter exploration will give Noble Five will commence on two or three of the 
six major ore bodies, At present fourore showings and production be started 


Mining Stock Quotations 


Week Ending April 9 


Par Shares High Low 
Val. Issued for wk. for wk, Close 
2,688,775 2,00 1.60 1.65 
2,402,673 14 13 13 
1,200,000 o0e 
400,000 1.50 
1,000,000 01 
1,200,000 31 
2,496,289 1.60 
025 


NOBLE FIVE MINE 
ANNUAL REPORT IS 
SATISFACTORY ONE 


Steady Production Assures 
Profits—Deadman Ore 
Shoot Outstanding 


From Our Own Correspondent 


NELSON, B. C.—-Shareholders of 
the Noble Five Mine who attended 
the annual meeting held at Sandon, 
were treated to a very rosy outlook 
for the mine’s future by General 
Manager Paul Lincoln, and Consult- 
ing Engineer Arthur Lakes. 

Mr. Lincoln looked forward to a 
year “of steady production and sub- 
stantial profits,” while Mr. Lakes 
stated the newly discovered Dead- 
man Ore Shoot alone, if producing 
like the older ore bodies in the mine. 
should be good for at least $3,000,000 
worth of ore. He considered it one 
of the exceptional showings, and 
oe the most significant in the 

istory of the Slocan. It was already 
paying operating expenses from de- 
velopment ore, with larger operation: 
the immediate program and 200 tons 
a day is probable before the end of 
the year. Cash assets were consider- 
ed sufficient to meet possible addi- 
tions to equipment. 

- President Outlines Progress 
eporting on the year’ i 
President Discotn Shenes: ene 

“The first 10 months of your com- 
pany’s operation were confined princi- 
pally to construction and betterments 
directed toward the early and cheaper 
handling of the ore. They include the 
installation of a new double-drum hoist 
at the main rise together with storage 
bins and ore pockets; remodelling of 4 
the rise itself for balanced lowering of | Dome Mines* none 
ore; installation of electric haulage in Dom, Kirk. .. 1 
main tunnel; relocation and construc- r 3 : 
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Range 1928 Range 1929 
High Low High Low 
4.80 1.75 3.90 1.60 
7 10 26 
1.05 -20 17 
1.86 1.20 1,84 
.03 O01 -03 
3914 15 .43% 
6.45 2.50 3.7 
09 1 
48 11 
34 .10% 
8914 15 
04% OL 
1.23 .19 
09% 044, 


-0314 OL 
1.50 -25 
4414 16 
50 32 
1.60 25 
.90 -40 
.05 O01 
10 0414 
35 07% 
55 10 
21 -06 
1814 5 
-2614 06 
8115 34 
1.95 5B 
18 0545 
36 .07 
02 00% 
66.00 28.00 
.02 -0915 O01 
1.26 5.50 1.70 
45 5.50 §=1.00 
4.25 4.00 2.39 
1544 47 19 
-02 ’ 16 02 
2,336,277 d 02 0345 J -70 23 
2,500,000 J 06 07 . 55 
1,500,000 aie 28 
1,000,000 9.25 13.35 
2,000,000 J 01 OL 06% 
8,598,530 . -08 .09 30 
5,000,000 , 04 .04 1214 
1,000,000 soe eve ‘ice 1.40 
3,000,000 .03 
2,850,000 
2,900,000 
861,315 
1,500,000 1.15 
2,840,811 A 06 
3,000,000 .04 f L i 
2,000,000 ‘ 01% : é -O1 
3,374,257 ° ° 15 1519 
2,500,000 é 17 19 .18 
1,440,000 A 4! 49 30 
5.00000, ’ .16 1614 
2,085,000 03 02% .08 021% 
4,000,000 ° ° eee 
1,000,000 
1,000,000 
705,700 
3,921,905 
4,920,000 
4,730,010 


Sales 
for wk, 
65,122 
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~~ 


Albain M, ... 
Aladdin .... 
Algonquin .. 
Amity C. 
Amulet 

Apex 
Area 
Argo. Con. .. 


1.75 
04% 
89 
1.65 


1.73 
01% 
-40 
1.70 


3 
° 
s 
o 


Ps 


oe 


2,500,000 . 03 
2,000,000 . 07 10 
4,666,667 .02° 02 02'4 
1,973,373 . 36 37 
5,000,000 A 01 02 
1,500,000 . -10 23 
- 5,000,000 .07%; 05 0613 
2 


2.75 3.00 

654,996 -03 0414 

2,833,000 2814 34 

900,000 8.25 3.25 
2,732,506 


16 .20 

4.85 4.90 

1,604,985 67 5814 

3,000,000 .37 BR 
2,700,000 1.05 

none 5,000,000 
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Ankerite 
Bayview ee 
Baltac .... 
Baldwin ..... 
Barry Holl. .. 
Base Metals .. £1 
Bathurst ... 
B’Wana .... 
Bedford 
Bidgood 

Big Missouri . 
Boischatel .. 
Buckingham ,. 1 
Bunker Hill none 
Cambro 

Can. Lorraine 
Capitol S. ... 
Capitol R. ... 
Castle Tre. . 
Cen, Man, ..4 
Chaput H, ... 
Clericy 
Clifton 

Coast Copper 
Col. Kirk. .... 
Coniagas .... 
Coniaurum .. 
Cons. Smelter* 


as 


5.705 
312,800 
133,350 

800 
63,100 

3,120 

8,950 
139,300 
147,860 

33,400 
75,800 
40,400 
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1.15 
. 01% 01% 
2,100,000 J .06 064g 
2,500,000 ‘ 12 121g 
2,100,000 .24% 15 15 
2,533,700 cae ee sau 
3,518,339 d .O7 07 
3,185,000 d .05 .05 
2,000,000 . 34 36 
4,407,767 48 .60 
1,417,375 .07 07 
2,259,864 d 15 18 
1,507,657 
1,000,000 
2,500,000 O14, 
800,000 1.10 
1,080,000 J 45 
12,736,575 4.25 
5e. 1,700,000 15 
2,600,000 02 


Dear Mr. Galdraithse 


We are in receipt of your esteemed favor of the 2nd instant.“and’ in 
reply are pleased to furnish the information for which you ask. 


rRE-CAMBRIAN HOLDINGS LIMITED is essentially an Exploration," Develop- 
ment, and Holding Company. It controls, has options on, and is investigating 
properties in Bousquet and Cadillac townships, Northwestern Quebec; Chibougamau 
_ area, Quebeo; Kirkland and Larder Lake districts, Ontarios Sudbury area, Ontario; 
— area, Ontario; and Flin Flon and Sherritt Gordon territory in Mani- 


mend the results obtained were 
mletermine the position of the 
2 map out a development pro- 
t the present time the p- 
iPad cages 

; and under, 
ing rapidly. seme ae 


ines Curtails 
nderground Operation 


ines, which has 
crosscutting and ariten a 
d _ a a has decided 
urther develo 
d ae : “ Toronte. emg 
confused this property with 
dines, in publishi 
ee poautt that an tie 
subjec to intensi 
and thé-stock dteppet’s, 
cents, Officials of Malartie ae 
hounce that operations on ; oo . 
erty are being intensified, i 
BROKERS 


| 
“if + Bonds - Investments | 
~** Real Estate - Loans | 


° 


3 
° 
Aone on at Set ek tt pet et et 


67.00 35.00 
03% 01% 
2.60 1.10 
2.50 25 
h.75 = 3.74 
3214 15 
04 02 
19 02 
B5 04 
.10 -10 
11.00 §=&,.25 
2 00% 
12 08 
07 02 
.40 55 
0215 1 
16.50 5.15 
-05 02 
11.60 4.50 
1.51 Rl 
+19 04% 
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The following list of Directors and Officials speaks for “itself:- 


Sir thos. Tait, ‘“Montreal- President 
F.D. Burpee, te Ottawa - Vice-President 
Hon. Nathaniel Curry, ‘“Montreal- Director 
Blisee Theriault, M.P.P., — Quebec = Director 
at Ms John S. Gillies, ~ Ottawa = Director 
02 00 Capt. Jas. G. Hoss, B.Sc.M.E.. -Montreal- Cons-Engineer 
3 “15 Wm. Te May, BeSGe,M.Be, 7 -Montreal- Engineer-Mer 
‘34 “14 Paul Ogilvie, B.Sc..M.B. - Ottawa - Pield-Engineer 
— = Thos. He Leitch, | -Montreal- Mines-Acct 
06 | OL Brown,Montgomery, & MoMicnael. -<Montreal- Solicitors 
Bank of Toronto, -Montreal- Bankers 

Montreal Trust Company, -Montreal- Trastees 


70.00 70.00 
92.00 88.26 
.07 .03 
Under separate cover we are sending you a complete outline of the Com- 
pany, embodying reports on the various properties mentioned above. These reports 
will be mailed to anyone interested, upon request to Canadian Enterprises Limit 


10.00 ° 6.85 
Keefer Building, Montreal. . 


tion of aerial tramway from portal of 
main tunnel to concentrator; and re- 
modelling of concentrator and plant at 
Cody. 
- “Your development plan was started 
and carried forward as fast as con- 
ditions permitted, resulting in discov- 
. o Member ery of the downward continuation of 
| Calgary Stock Exchange “os poaaaae _ meee . the level of 
me % P e main tunnel, and of an entire] 
@ Information given on new ore body on the Noble Five voln 
® ALBERTA OIL STOCKS o the 80 rt ae — —_ ore body 
a as proven to be one of the outstand- 
| CALGARY, ALTA. ing discoveries in the province for the 
8 year. It is too early to make any pre- 
diction with regard to the new discov- 
ery on the Noble Five vein, but there 
is every indication that it will be of 
very great importance to your property. 
Both these discoveries are proving bet- 
ter than was anticipated, and it is 
from the development of these two 
new ore bodies that all the production 
from your property is derived. 


Concentrator Operating 


“Production from the famous Dead- 
man ore body started in December with 
the shipment of milling ore to the 
custom mill at Trail of 744 tons. On 
the first of January your own concen- 
trator was put in operation and has 
been in steady production since that 
date. 

“During the two months your concen- 
trator has been in operation a total of 
1,954 tons of ore has been treated, an 
average of 34 tons per day. The aver- 
age mill heads for the period were 16 
ounces silver, 9 per cent. lead, 6.5 per 
' cent. zinc. Shipments to the smelter 
f es 295 yee of lead a 
ae : an ons of zinc concentrate. Your 
5 ome —— a a concentrator is operating satisfactorily 

etc. Also gives high and and making a saving unexcelled by any 
BF ben concentrator in the district. 

e ; : aa “Receipts for the three moffths since 

; H.C. SCHAUBLE & CO. your company started production will 


. 99 Wall Street, New York amount to $33,000, while total expen- 
, diture is $32,628. In view of the limited 


production, all of which is from de- 
velopment of the new ore bodies, this 
may be considered as very gratifying. 
“The finances of your cpmpany are in 
a healthy condition, with substantial 
liquid assets, and a strong share capital 
im your treasury for future expansion. hir ..... 1 1,411,000 
Development Plans ou Goleay none 6,000,000 
“Referring briefly to plans for de- | Osisko . 
velopment, it is the intention of your ee Cop. 50 eeeees 
management to push forward the | prwnee Kirk. 1 2:999:000 .04%, Ss yy 
downward continuation of the Surprise | pend Ore. .. 1 /1,000,000 ‘ "8. 134.009 25.00 
ore body, and to continue to develop the | P. L. Cobalt 1 8,000,000 4,299 = .30 
ore bodies already mepeeetnns’, — eae. Crown ; oo 2008 ae 
the object of increasing the mi joneer .... 523, . . . 7,65: . 
capacity at an early date. With the in- | Pioneer Gold 1 2.c00.000 4. =. es. as 
crease in water for power, which may | pie? Con, none Fionn 16140 850 
be expected within the coming month, |’ 7 ne 1,500, ; Co 
the mill’s production will be increased 1 .05 


Falconbridge none 10.60 
Federal Kirk 
George Cop. .. 
Golconda .... 
Goldale ..... 
Gold Hill ,.. 
Gold Reef ... 
Goodfith ..... 
Graham ..... 
Grandview ... 
Granada 

Grover Daley 
Harker 

Harvie Exp. none 
Hillcrest, c.* 100 
Hillcrest, p.* 100 
Hilltop 1 
Hollinger® .. 5 
Howey Gold... 1 
Hudson .... 2,500,000 
Indian 1 2,540,000 
Int. Nickel* none 11,258,208 
Jackson M. .. 1 8,300,000 
1 2,000,000 
1 1,800,000 
1 1,345,006 
1 5,000,000 
1,901,857 


5,400,000 
1,852,505 
2,000,000 
1,500,000 
3,960,000 
2,615,000 
1,500,000 
‘3,000,000 
2,500,000 
3,175,000 
6,000,000 
2,925,000 
2,500,000 
2,800,600 
1,770,007 
2,247,692 
2. 
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75.00 65.00 
91.00 85.00 
-23%4 .03%4 
18.10 7.00 
1.91 -61 
23.25 16.40 
15.0414 
45.00 $1.25 
1.02 +17 
85 63714 
05 01% 
+26 -03 
2.75 1.05 
-40 10 
47 -15 
-67 24 
27.70 14.75 
59 = .09%5 
-28 -06 
03 00% 
-70 30 
44° .21% 
3.50 1.15 
-55 14 16 
371%, 2.29 
1,85 -70 


.46 04 05%, .03% 
74% ol -70 46 
ool 15 -25 16 
29.00 18.89 24.00 18.75 
12 14g -03 01 
6.50 2.92 6.05 3.90 
16 04% .0344 02 
44 .10 19 .03 
95 25.7214 45 
83 -28 68 21 
30 09% 
07 .03% 
21 -18 
47 +26 
05% -05 
3.90 2.75 
82 56 
70,00 47.00 
75 25 


1.46 1.00 
23.00 
-10 J 
73.00 40.50 
-40 05 
62 34 
02 OL 
06 01 
1.95 95 
19 .08 


30 -10 
56 .8244 
27.60 18.75 
14 06 
12 04 
-03 00% 
01 4.01 
.28 14 
1.80 §1.00 
30 17 
«15 11 
1.14 50 
.76 .40 


Steel Castings 
¥, Ib. to 5,000 Ibs. 
WELLAND, ONT. 


Kirk. Lake .. 
Kirk. Prem. . 1 


Koot. Flor. .. 20c. 
Koot. King . 265c. 
Lake Shore* .. 
Lebel Ore ... 
Laval 

Lorrain C. ... 
Lorrain T. L. 
Lucky Jim .. 
Mandy . 
Macassa .... 
Malrobice ... 
Malartic ° 
Man. Basin 
Marriott .... 
McDougal] .. 
McKinley .... 
McIntyre® ... 
Millerest .... 
Mining Corp. 
Montreal R. . 
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798,000 
.314,000 
1,660,050 
980,000 
2,500,000 
2,623,083 
1 38,000,000 
Moffatt Hall 1 4,200,000 
Mort. Woolsey 25c. 6,400,000 
Nat. Silver 50c. 2,240,000 
Newbec .... 1 38,914,717 85 
Night Hawk 1 1,450,000 .05% 
Nipissing® .. 5 1,200,000 2.80 
Noble Five .50c. 2,000,000 80 128,650 53 .33 
- none 2,168,566 65.75 64,051 76.57 17.00 
55 d J BABS <cce eves 
63 of d 88 60 1.05 49 
es *- Jae ° as “ees Oe 2 
a4es eecs 68 85 
-75 -35 1.05 45 
1.88 -60 
10 OL 
07 .03 
17.00 %.75 
26% 14 
03844 01% 
33 


-68 
1.65 1.50 
0114 


07 
2.35 1.60 
-50 38 
01 


-03 
-50 
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the ore sequence in the Slocan; hence | ore indicate an average of about 20 
its occurrence at this depth indicates | ounces silver, 12 per cent. lead. and 8 
(1) downward continuation of the ore | per cent. zinc. 

zone considerably below the present The condition of the property is such 
mine bottom, and (2) that recurrence of | that the mine should be on a dividend 
ore sequence may be expected in depth stage during the coming fiscal year, 
in this area and in the Slocan gener- xnd in the meantime developments are 
ally. This I consider one of the most carrying themselves by ore produced 
significant points regarding this discov. herefrom and even yielding a profit. 
oi The size — —— Re - Can’t Estimate Tonnage 

Ody assures good profits to the stock- os : 
holders from it abeaa. Certain struc. , ne son —— a oo noe pare 
tural features connected with this ore °°" it 2 een y rea om of Seaibte 
occurrence indicate possibilities of oc — sae nrtheraere the ceioniies 
currence of similar ore bodies at cer- | eae iti - the Slocan does not 
tain horizons of the other veins in the ite ai ste te ae eee 1 blocki one t 

roperty. + lend itself to empirical blocking out o 
P ore by drifts and raises far ahead of 

Discover Virgin Ore Body mining. 

“The second and most recent discov- Assuming the Deadman ore shoot will 
ery was a virgin ore body at the No. 8| produce at least as well as other ore 
level in the Noble Five vein about 200 | shoots there would be $3,000,000 from 
feet northeast from the main ore body 
mined in the upper Noble Five levels. 
The position of this latest ore body 


at from 75 to 100 tons per day. In the 
meantime the development provides 
about 30 tons per day, and the ore is 
rich enough so that all expenses have 
been made therefrom for the past three 
| months. 

Exceptional Showing 


The ore disclosure in the Deadman 
vein at the 18th level is one of the 
most exceptional showings of the 
Slocan and probably most significant in 
Slocan’s history. It has been followed 
to date more than 275 feet, with widths 
varying from eight feet to more than 
35 feet, probably averaging 20 feet of 
high grade mille ore with appreciable 
amounts of shipping ore. It was en- 
countered 1,500 feet beneath surface 
and 1,100 feet beneath the upper work- 
ings on this vein. The ore is essen- 
tially lead, ‘grey copper’ with high 
silver content and a little zinc. The 
mill ore averages according to assays 
from 20 ounces to 25 ounces silver, 12: 


Moss this ore zone between No. 18 level and © 
the oS ve de’ -. 

ment, no figures of pos may be 

arrived at, and thé above are merely 


suggestive. 

Deadman Ore Shoot is Outstanding ~ 
_ Thereis - souks a ro “ show- 
ing is one of the outstan one 3 
of Slocan’s history, and it is qu 
probable that it may produce ‘greater 
returns than any ore shoot heretofore 
mined on the peepee that now com- . 
prises the Noble Five holdings, ‘* 
- “The results of underground develop- 
ment will shortly give more definite 
outline of the possibilities, The work 
so far has already made the Noble Five 
Mines the outstanding mining proposi- 
tion of West Kootenay. I have no host 

d profit-- 
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; B. C. MINES 
“IRWIN INFORMATION” issued 


semi-monthly. 
os Mailed upon request. 
W. F. IRWIN CO. LIMITED. 


tation in predicting a long an 
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Preston 2,500,000 
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Vancouver Stock Excha 
Howe St., Vancouver, B.C. 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Bldg., 


i$ Toronto 
+ Tel. Elgin £51€ 


CE. WELLER & CO. Limited 
James S80 “fiamilion, Ont. 


Berton & Otta nets Hamilto’ 
wa Sts., Hamilton 
Tilenberg St. Catharines Guelph 
Owen Sound 
Orders executed on all exchanges. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 


'N. SMITH BELTING WORKS 


138-140-142 York St., 
Toronto, Can. 


SCHLUMBERGER 
ELECTRICAL PROSPECTING 

r METHODS 

1805 Sterling Tower, Bay and Richmond 


Sts., Toronto 2, Ont., Adelaide 9730, 
5 Broadway, New York City: 


JosePH BrocHu 


to its present capacity, 100 tons per 
day. This can be increased to 200 tons 
per day with slight expenditure and 
will be done as soon as conditions war- 
rant. The completion of the proposed 
power line by the West Kootenay Power 
& Light Company into the district will 
provide for future’ expansion and as- 
sure steady operation. 

“In reviewing the position of your 
company, you may justly be proud of 
its condition at the end of the first 
year. With your property on a pro- 
duction basis, your ore reserves enor- 
mously increased, your financial posi- 
tion strong, and your prospects for fu- 
ture development very bright, you may 
confidently look forward to the coming 
year as one of steady production and 
substantial profits. 

Handsome Profits Assured _ 

Arthur Lakes, consulting engineer, in 
his report states: / 

“The first year of company operation 
was attended by important ore dis- 
closures which already give assurance 
of handsome profits when stoping is 
started, and further assure downward 
continuation of ore considerably below 
No. 18 level, the ‘present mine bottom. 
As both the ore bodies were in position 


PROSPECTING COMPANY OF 
CANADA, LIMITED 


1011 Metropolitan Bidg., 
Torente 2, Ont. | 


26 Beaver Street, New York City 
HANS LUNDBERG 


SWEDISH AMERICAN | 


i 


WILFRID BrocHyu 


BROCHU & COMPANY | 


Members Montreal Curb Market 


915 Transportation Building 


HArbour 5225% 


Direct private wire to Toronto 


Specialists in Canadian Mining Stocks 
Listed and Unlisted 


LIMITED | 


Cons. 


Regent 1 


Porter Idaho 50c. 2,348,594 
Reeves McD. none 2,000,000 
1 2,022,006 
1 56,000,000 
R. Montbray . . 4,700,000 
Rhodesian .. . 
Ruth Hope .. 1 1,325,000 
Rufus Argen. 1,267,975 
Silversmith . 20c. 2,500,000 
Slocan King 20c. 2,500,000 
Slecan Ramb. 25c. 1,800,000 
San Antonio none 2,000,000 
Silverado ... 1 1,000,000 
Siscoe 1 3,510,000 
Snowflake .. 50c. 1,527,706 
Stadacona .. none 4,000,000 
St. Anthony 1 1,757,252 
Sudbury M. 1 1,600,006 
Sylvanite 1,3,299,500 
Sherritt G. . 1 4,666,666 
Sud. Basin none 1,695,505 
Sud. Contact 1 1,000,000 
Sunloch .... 1 
: ; yy 
-1 4, 
1 1,300,000 
100,000 
5,000,000 
1,000,000 
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Teck Hughes*® 
Telluride ... 
Torio 5 
Tough Oakes 1 
Towagmac .. 1 
Treadwell Y 1 
. none 5,900,000 
I 1,000,000 
1 2,500,000 
none 600,000 
West D. Lake 1 5,266,205 
Wiltsey C. .. 1 
Wright Har. none 5,500,000 
Windfall R. none 2,200,506 
Whitewater 1 1,100,000 
Woodbine none 3,000,000 
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Smelters 
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Hillcrest, Com. .. 
Do., pref. ..ceccce ° 

Hollinger 
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1.78 


CALGARY 


224,077 10.00 
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391,261 
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Black Dia. . 
Brit. Dom. .. 
Calm't Treas, 
Cat. Pa. Pe 20° 
Cooper Nan. 1 
Cherokee 
Dalhousie .. 

F. Cr. Treas. 
Dallas 894,000 
E. Crest. E. none 750,000 
Devenish .. none 720,000 
Freehold .. none 1,000,000 
Great West 1 26,000 
Highland .. 1 352,866 
Il), Alta. .... 1,071,328 
High River 
Madison .... 
Highw., pref. 
Mayland .... 
McD, 8S. Ex. 
McD. S. (new) 
McLeod .... 
Melbourne .. 
Mid West .. 


222,503 
250,000 
482,075 
229,127 
500,000 
925,000 


Mercury .... 
M 
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S.A.TAYLOR & Co. | 


; Okalta, p .. 


200,000 


Moose M’tn . 
200,000 


New Federal 
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100 423,70u 41 
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1,000,000 


New - Valley . 
Ranchmen’s 1 
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45 
.50 
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0.00 
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1.10 
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1.00 
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12.00 
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37 
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.65 

28,398 11.60 
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3.50 

.79 

4.75 

1,800 32.00 
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-99 
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1714 
6.80 
2514 
2.85 
46 
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34,760 
61,700 
15,015 
19,350 
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Nipissing 


Premier 
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OIL STOCKS 


1.40 
9.50 
3.30 
60 
1.15 
3.10 
12.00 
.70 
1.15 
5.75 
3.00 
1.26 
1.70 
1.70 
40 
45 
1.80 
-60 
.30 
8.00 
5 50 
6.50 
5.25 
6.00 
1.15 
1.25 
5.35 
0 
.62 
25 
855.00 
410.00 
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1.60 
.70 


4,060 30 
16,860 95 
173,583 81 
2,892 .... 
43,875 75 
16,375 2.10 
+ Prey 
2.145 4.60 
17,815 os... 
155,716 4.25 
1,150 ee 


8,400 .... 
149 400.00 
170 450.00 
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6,955 -80 

12,220 -90 
893 84.00 
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2.50 
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1.50 
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20.00 355.00 120.00 
66.00 410.00 162.50 
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30 


45.00 200.00 61.50 


1.25 
02 
06% 06 


leads to expectation that when the drift 
has been extended into the Surprise ore 
belt, an ore body similar to the Surprise 
ore body will be encountered. 

The second ore body has been fol- 
lowed over 60 feet, and averages about 
eight feet wide. The assays from this 


4.75 


“05 to 14 per cent. lead, and 6 to 9 per cent. 


zine. The high grade assays upwards 

.06 .02 of 500 ounces silver and 50 per cent. 
19.25 16.50 |lead. The high silver content is 
3  .40 |Jargely due to the presence of ‘grey 
“5 | copper’ in the ore. The type of ore 


= is characteristic of the upper parts of 


1.60 
6.50 
8.25 
-04 
2.50 
-23 015 
50 15 
62 31 
10.25 8.00 
27 -26 
2.50 1.00 
103% .03 
3.85 1.70 
18.50 10.00 
14.85 8.00 
.80 45 
1.26 £3 
2.75 1.50 
10 03% 
-25 10 
2.95 1.45 
12 05 
1.48 1.00 
07 02% 


2.55 
9.90 
13.75 
1014 
4.50 


MEMBERS MONTREAL CURB EXCHANGE 
MEMBERS VANCOUVER STOCK EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


i 
128 Sparks Street : OTTAWA 
Private Wires 


*Queen 2800 
Ce 


Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL EXCHANGES 


-80 
1.50 
5.50 

12.00 

-70 

1.40 
10.75 
3.60 
1.75 
3.00 


foe Specialists in high grade 
3 CanapiAN Minine Securities 


-50 
-_-__-_—_— 


2.05 
65 
Direct Private Wires connecting all 
Offices with Montreal, New York, Ottawa 


45 
8.00 
and the principal 
Canadian Mining Centres, 


“THE PIONEER MINING BROKERS OF 
THE CANADIAN NORTH COUNTRY.” 


14.00 
7.00 
5.00 

11.00 

55 
2.00 
1.80 
5.50 
1.20 

-90 

-50 


Inquiries Invited 


Arthur E.Moysey ana Ca., 


FOUNDED 1904 ELGIN 5171 \ LIMITED 


“og 


85 30 
2.00 40 
1.40 25 


SUDBURY DIAMOND DRILLING CO., LTD. 
SUDBURY Box 958 ONTARIO 


Contract Diamond Drilling. Foundation Testing. Geological 
Reports. Examinations. 


S. J. FITZGERALD, Pres. J. K. OSBORNE, Manager 
E. A. KRONQUIST, Sec’y-Treas. 


RALPH H. WEBB'& CO. 
Stockbrokers \IMITED Bands 
MINING SHARE SPECIA 
WINNIPEG 


Our Private Wire connections with all Mining Exchanges and Calgary Oil 
Exchange enables us to execute orders promptly. 
We solicit your inquiries. - 


ACTIVITY 


at the mine property usually 
spells activity on the mining 
board. 


Whether or not this latter is 
justified, can be determined 
only after study of the actual 
facts. 


Our clients have access at all 
times to the detailed inform- 
ation obtainable, through our 
Statistical Department. 


D.S. Paterson & Co., Ltd. 


MINING STOCK BROKERS 
Home Office: 25 West Richmond Street, Toronto 


Out of Town Offices: 
Hamilton, - + Ontario 
St. Catharines, Ontario 
Niagara Falls; - Ontario 
Winnipeg, - Manitoba 
Montreal, °e Quebec 


oe 


155.00 
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3.30 
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1.30 
10.50 
2.05 


8-10 King St. West 
Toronto 
‘ADELAIDE 9411 


Branch: 46 Temperance St. 


400,000 175.00 
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mS Pend Oreille Lake Gold Mines and diamond drill 
ing has proven the continuation o 

. ee eee Oreiite? the Kirkland Lake strike across its 

property. The company is well 


Suite re 
Cable Address: “Anticline” 


Pend Oreille is regarded in well 
informed circles as we good 
possibilities for profits if held over 
a period of time. 


Hollinger 
What do you think of Hollinger stock 
as a speculation. I have a fairly diversi- 
fied list and would like to get into 
mining. 
At present, Hollinger seems a good 
speculation for any diversified list. 


Yukon Gold 


What is your opinion of Yukon Gold 
as a speculation? , 

We are inclined to believe that 
Yukon Gold is a fair gamble. Pro- 
vided you are willing to buy the stock 
on this basis, we believe you will be 
given a good run for your money. 


Dunkin Gold 

I would be grateful for your advice 
as to my oustkasing shares in Dunkin 
Gold Mines. 

Results obtained at Dunkin Gold 
Mines have been rather disappoint- 
ing and we understand operations 
have been suspended for the present 
time. 


Stokes Stephens Oil 

I have 100 shares of the Stokes Ste- 
phens Oil Company, bought in June, 
1914. I wondered if these shares are 
of any value. Has the company amalga- 
mated with some other oil concern? 

The Stokes Stephens Oil Company 
is defunct and the shares are of 
no value. 


Associated Oil 

Can you give me any information on 
Associated Oil and Gas Company? I 
have been advised to buy shares as a 
speculation. 

Associated Oil and Gas Company 
own 80 acres south of the Home Oil 
Company on proven structure in the 
Turner Valley. The stock is regard- 
ed as a promising speculation. 


Arno 


I have a desire to get into the spec- 
ulative mining market. I have been ad- 
vised to buy Arno. What do you think 
of it? 

Arno at its present price level also 
holds attractions as a speculation.. 
The company is in good shape and 
results so far have justified further 
exploration. 


Manitoba Basin 


I have been advised to buy into Mani- 
toba Basin. Has it any good features 
as a speculation, or is it another one 
of those gambles? 

Manitoba Basin is one of the out- 
standing companies in the prospect 
class with a number of holdings in 
well located areas. It looks like a 
rather promising bet. 


poses undertaking this spring. 
Sasko-Wainwright Oil 





H. HOLLANDS-HURST 
MINING ENGINEER 
Examinations, Exploration, Devel- 
opmgandomiy, Halleybury 
P.O. BOX 186, HAILEYBURY, Ont. 


gamble? 


The company owns leases 





JULIUS MESSER 


“Consulting Mining Engineer 
Examinations Reports 
Management 
KIRKLAND LAKE, ONT. 


is cemented. 


Cold Lake 





stand that the mine is in close prox 
imity to Sherritt-Gordon. 


ble. 

- HATCH & PALMER ce aes 
Mining Engineers anc Geologists 
ST. JOHN’S, Newfoundland 


Lucky Jim 





value, issued in 19117 


J. C. HOUSTON 
Mining Engineer 
HAILEYBURY, ONT. 


Thirty ‘ears’ Experience in Northern 





stock was 17 cents per share. ; 


Foothills Oil 

Can you give me any information on 
Foothills Oil? Are they producing? 
What is the capitalization? 

Foothills Oil has a capitalization 
of 5,000,000 shares of no par value. 
The company owns over.2,000 acres 
in Turner Valley and has one well 
in production producing from fifty 
to sixty barrels a day and a second 
drilling. It is controlled by the Im- 
perial Oil Co. 


Scotia Manitoba 


Do you consider that shares of Scotia 
Manitoba, now being offered, have rea- 
sonable speculative possibilities? 

The last information we have on 
Scotia Manitoba Mines, Limited, was 
that diamond drilling was being 
carried on on the Cold Lake claim 
of this company. We were informed 
that encouraging showings were re- 
vealed in the cores. 

We consider this pretty much of 
a gamble. 





_ORSER, Edward H. 
Consul Mining Engineer 
Geologist 
- Swastika, Ont. Field Office 
' Cable & Phone “Orser-Swastika” 



















































































For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 

| Milton Hersey Company 
Limited 

] Industrial Chemists and Engineers 

| Montreal Winnipeg 





J. W. MORRISON 

MINING ENGINEER 
Examinations, Reports 
HAILEYBURY, ONT. 


Mohawk 


I was advised to buy some shares in 
the Mohawk Mining Company for a 
hold as some ore was expected to be 
blocked out during the coming sum- 
mer. Would you advise the purchase of 
a few of these shares if I regard it as a 
pure speculation? 

Mohawk is a British Columbia 
poposition located in the Smithers 
Section. We understand that this 
epee is now under option to the 

ederal Mining and Smelting Com- 
pany. It is considered a quite at- 
tractive venture. . 


Nickel 


What is your opinion on Nickel? 
Have you changed it any as a result 
of the recent falling-off of these shares 
in the market? 

International Nickel is regarded 
as an attractive speculation if held 
over a period of time. The recent 
market recession has placed this 
stock in what is considered an at- 
tractive position for a purchase. The 
company controls a monopoly of the 
nickel trade and in the Frood Mine 
has one of the most valuable ore 
deposits in the world. 





Barry Hollinger 
I have 250 shares of Barry Hollinger. 
Had I better salvage what I can and 
get out or is there any use holding 
this? 
We believe that if you do not need 
the money immediately, there is a 
possibility of Barry-Hollinger better- 
ing its present market prices but 
that is in the distance. 


Picard 

I have seen Picard quoted around 
three cents. What is it? Where is it? 
What is your opinion of the shares? 
Picard Gold Mines, as the price of 
the stock indicates is a gamble. The 
company held claims in Woman Lake 
but these have been dropped. So far 
as we know the company is not op- 
erating at the present time. 


CANADIAN ENTERPRISES LTD. 


WM. T. MAY. B.8c., Consulting Engineer 
Keefer Bidg.—Montreal 





G. S. SCOTT Bia, 


P. O. Bex 1328, 


Porcupine-Tisdale 

Please advise me if the shares of 
Porcupine-Tisdale Mining Co. are of 
any value. Is the company still in ex- 
istence? Has it consolidated with any 
other company? 

Porcupine-Tisdale Mining Co. has 
been idle for a number of years. The 
property is located off the strike of 
the Dome camp. The shares are of 
little or no value. , 


Henry J. Stewart 
-Mining Engineer 


Exploration and Mining 
. Programs 


523 Insurance Exchange Bidg. 
MONTREAL—————"— 


Howey 

What do you think of Howey Gold 
Mine? Is it worth buying? What is the 
management like? I have been told 
that it looks good for a rise in value. 

We consider that shares in Howey 
Gold Mine offer promising possibili- 
ties, if purchased as speculations. 
The operation is in good hands and 
developments to date would justify 
the expectation of its opening up in 
a bigger way. It is at an interest- 
ing stage in development and if 
favorable results are obtained under- 


Falconbridge 

Please let me have your opinion on 
Falconbridge Nickel. I am thinking of 
buying some if I thought it was good 
buying. 

Falconbridge Nickel is considered 
to offer attractive possibilities. The 
company is conducting a vigorous de- 
velopment of its property and pro- 
poses erecting a 200-ton concentra- 
tor this coming year. > 


J.T. DONALD & Co. 


LIMITED « 


Chemical Engineers 
Consulting Chemists 
Analysts - Assayers 
Inspecting and Testing 
- Engineers 
40-42 Belmont St. 71-73 Nichmond St, W. 
MONTREAL TORONTO 








C. M. Oliver & Co. Limited _ 


840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 
Specializes in Pritish 
Columbia Mining Stocks 


Ventures 

What do you think of Ventures, Ltd.? 
Is it worth buying? 

Ventures, Limited, according to a 
recent statement by the company, is 
just what its name implies. The 
company has some promising prop- 
perties and good management, and 
if the buyer takes it as a specula- 
tion we feel that he can entertain 
reasonable hopes of success, 


Bobjo Gold 


Would be good enough to give me 
some information re the Bobjo Gold 
Mines? Is it a promising buy? Where 
are the properties? 

The property of Bobjo Gold Mines 
is in the Clear Water Lake district. 
Some very spectacular high-grade 
ore has been found on surface opera- 
tions. It looks like a rather good 
bet at present prices. 







C.N.MAYWOOD &COMPANY 
‘Mining Brokers and Equipment 
Engineers 
WE SPECIALIZE IN 
MINE DEVELOPMENT 


801 Credit Foncier Bldg., 
Vancouver, B.C. 






Also executes orders in all 
other stocks and bonds. 










We Buy and Sel: 


GOLD ROCK MINING 
Syndicate Limited 
Fisca: Agent: 
NICHOL 
FISCAL CORPORATION 
301 Ottawa Electric Bldg., Ottawa 


British Columbia Mines 


Past 2% years mineral production 
— entire half century ending 

Dividends now approximate $10,000,- 
000 per annum. 

This development is accurately re- 
flected in Stock Market and in our 
free market letters. 

Keep abreast with the times—it pays 
ane your name on our mailing 
is 
WOLVERTON & <O. LIMITED 
Suite 704, Dominion Bank Bldg. 

VANCOUVER. B.C. 

Members Vancouver Stock Exchange 















Macassa 
Please advise me as to the specula- | 
tive possibilities of Macassa, 

Macassa is a geological bet. Its 
property adjoins that of the Kirkland 





Listed and Unlisted Stocks 
Bought and Sold 
Reliable Development Issues 
Available 


WALTON & CO., 
, LIMITED 
Specialists in Mining Securities 


Members Montreal Mining Exchange 
insurance Exchange Bidg., Montreal 










BRITISH COLUMBIA INVESTMENTS 

BONDS ~ STOCKS . MORTGAGES 
Underwriting and Distributing of Securities. 

Dealers of Listed and Unlisted Stocks and Bonds. 
BRANSON, BROWN & CO., LTD. 


Correspondents of 
Logan & Bryan 


Central Bidg., 


Victoria, B.C. Rogers Bldg., 


Vancouver, B.C. 


SCOTIA MANITOBA 
MINES LTD. (N.P.L.) 


RAMON MINING 
CORPORATION 
Agents in B. C. 

CHAFFEY, FRAS 
LTD. 


420 Seymour St., 
Vancouver 





Investment Bankers. 
Stock Brokers 


General 
Financial 
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financed to carry out a program of 
exploration at depth which it pro- 


What are the prospects for Sasko- 
Wainwright Oil and Gas Company? Are 
they doing anything or is it just a 


Sask-Wainwright Oil and Gas 
Company is a typical oil gamble. 
in the 
Wainwright and Ribstone fields. It 
has one well down in the Wainwright 
field to a depth of 2,242 feet which 


Would you please advise us concern- 
ing the Cold Lake Mining shares being 
offered by a broker here. We under- 


Cold Lake Mining stock is a 
The company has a num- 
ber of prospects in Manitoba, one of 
which adjoins the Sherrit-Gordon 
property. So far no marked prog- 
ress has been made in development. 


Would you kindly inform me as to 
what price I could get for shares in 
the Lucky Jim Zinc Mines, Ltd., $1 par 


If Lucky Jim Zine Mine stock 
which you hold is that of the silver- 
lead-zine property in British Colum- 
bia which is now listed on the Van- 
couver exchange, our information is 
that the recent high price for this 


pss gE 
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might reasonably be anticipated. 


Brett Trethewey 

A relative of mine took a “flyer” in 
Brett Trethewey not long ago and 
wants me to get into it too. What can 
you tell me about these shares? I can- 
not even find them listed. Is there any 
trading in this stock? 

Brett-Trethewey has two proper- 
ties in Northern Ontario, both of 
which are still in the prospect stage. 
The operations are in good hands, 
and you are assured of a run for 
your money. The stock is not listed, 
but is traded in on the unlisted sec- 
tion of the Standard Stock and Min- 
ing Exchange. 


LaBelle Nickel 


I am enclosing a report of the La- 
Belle Nickel and Garnet ompany which 
came into my hands with a recom-° 
mendation to buy stock in the company, 
What do you think of it? 

The report you have forwarded 
us, setting out analysis for nickel 
and copper, appears absolutely use- 
less as far as imparting information 
is concerned. The values of the 
assays are given, but no statement 
is made as to widths or lengths of 
ore opened up. The report is not 
only valueless, but might prove very 
misleading to one unversed in min-. 
ing. 
























this stock is now valueless. 


Premier 


was reported to be taking up? 


hold your stock. 





Preston E. Dome 


the Preston East Dome Mines? 


was issued in 1911. 


years. 


Vipond but none of these have materialized 

What is your opinion of Vipond? Has 
it any good prospects in the future? I 
understand they are doing a lot of 
exploration, . 

Vipond Consolidated is meeting 
with most satisfactory results in de- 
velopment. According to a state- 
ment recently issued to shareholders, 
the results of new discoveries have 
more than doubled ore reserves and 
thereby justified a much more com- 
prehensive scheme of opening up 
targe unexplored areas owned by the 
company. At its present price the 
stock is considered an attractive 
speculation. 


Gold Hills Exploration 


Can you tell me if the Gold Hills 
Exploration and Development company 
is still in existence? I have not heard 
of it for a long time. 

We can find no trace of the Gold 
Hills Exploration and Development 
Company, of Toronto, in our files, 
nor with the Provincial Secretary’s 
Department of Ontario. It is not 
registered as a company and there 
is no record of its charter. We are 
inclined to believe that this outfit 
passed out of the picture some time 
ago. Another subscriber tells us 
that a stock certificate he has of this 
company is dated March, 1898, 


at the present time. 
Illinois-Alberta 

berta? 

time? 


fair speculation. 


i 


ways desirable and if you are 
eggs in one basket? 


Central Manitoba 


the prospects? 


Siscoe 

What do you think of Siscoe? Is it 
an investment? I have a few shares 
bought with the idea of holding for an 
increase in price. 

Siscoe Gold Mine is operating in 
an unproven area. The company re- 
ports that it has two or three years’ 
ore reserves ahead of its mill. The 
mill has been operating since Janu- 
ary, and a report of the results ob- 
— Bg ng eS eee a consists of about 1,500 acres, are 
have one criticism to offer in regard a er Wir a, miles 
to this report, and that is: that the | eold amelie os = :8 

rade of ore is not given. The stock oo ee 
ooks like a reasonable speculation | Mont! 

Within the past year a man came 


with chances of appreciation. 
here sélling stock in a mine called the 


Boischatel vs. Teck Montbec Mining Company. We took 
Kindly advise me if shares in Bois- |some shares and in a few months an- 
chatel Mines ate a good speculation. | other man came along representing the 
Would you advise me to sell Boischate] | same company telling what a grand in- 
for three cents and put the money into | vestment this was and urging us to buy 
Teck-Hughes at around $9? | who —. Now we are tao 
We regard shares of Boischatel | ¥"°!¢ thing is worthless and that there 
. is no such company. If so, what could 
Mines as an out and out gamble. we do- to get ean money back, if any- 
It is our opinion that you would be | thing? 
better off to sell this stock at the We are informed that the Mont- 
price you mentioned and to buy |bee Company, Limited, took over 
Teck-Hughes. The latter is paying properties in Montbray Township, 
dividends and has good possibilities | Quebec, which were owned by the 
as a long hold speculation. | Montbec Mining Syndicate. 
i Recently the Syndicate sold out to 
. Dufferin Silver the Montbee Company for 500,000 
What information can you give on |Shares of company stock. We pre- 
the Dufferin Silver Cobalt Mining Co.? |sume the shares you have are those 
I have a few shares handed me in set- | which you got in exchange for your 
tlement of an estate and I suppose they Syndicate shares. 
are valucless; We are informed that the company 
The Dufferin Silver Cobalt Mining | did quite a bit of surface work on 
Co. was incorporated in 1906. It/its property last summer, closing 
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technical guidance an endeavor has 
substantially. 

They have been successful, how- 
ever, only in a moderate way, and 
a mine they are going to be able to 


values in the area are very erratic. 
The company’s holdings, which 


sss tsetse — — 











Vancouver Stock Exchange 


574 Seymour Street Vancouver, B.C. 


Board directly connected with exchange. 


THE AIRWAY TO CHIBOUGAMAU 
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Lake Chibougamou. No order is too small to receive our careful attention. 


TIME IS MONEY FLY TO SAVE TIME 


FAIRCHILD AVIATION LIMITED 
GRAND ’MERE. P.Q. - - Phone No. €6 


SPECIALISTS IN MINING SECURITIES 


LISTED AND UNLISTED 


STOBIE-FORLONG &@ 


STOCKS BONDS GRAIN. 
Head Office 
BAY AND WELLINGTON STS. TORONTO 


PRIVATE WIRE SYSTEM CONNECTING BRANCH OFFICES 
AND MONTREAL. WINNIPEG, VANCOUVER. AND NEW YORK 
















G.H.Guy & Company 


eee LiMiTED 
Mining Ljrokers 


BOARD ROOM FACILITIES 


DIRECT WIRE SERVICE 
Telephones: Queen 198 and 199 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 










Preston East Dome Mines, Ltd. 
has been idle for a good number of 
This property adjoins the 
Dome Mine, and has been the subject 
of rumors of sale for many years, 


I would be very thankful to you if 
you would give me your opinion of 
Central Manitoba. What sort of a mine 
is it, where is it located, and what are 


Central Manitoba has not come 
along anything like the way a lot of 
people expected it would. The ven- 
ture is in good hands and under good 


been made to open out the mine 


the gamble in the future is how big 


develop. It is quite evident that the 














ground, an appreciation in the stock | apparently never got very far, as | down during the winter. Daniels & 
the government reports show no 
further mention of it. A mining en- 
gineer with many years experience 
in the Cobalt camp informs me that 
he has never heard anything of this 
company in latter years, and we, 
therefore, are of the opinion that 


I hold some Premier Gold shares. 
Would you advise me to sell at present 
prices or to hang on for a while? Is 
there any likelihood of a further reduc- 
tion in dividends? What is the com- 
pany doing with those new properties it 


There would seem to be no reason 
for any reduction in Premier’s divi- 
dend. The company is engaged in an 
extensive development campaign on 
several new properties it has ac- 
quired during the past year and its 
outlook for the future is bright. We 
think you would be well advised to 


What value, if any, have aoe 
e 
certificate I hold is for 100 shares and 


It is also situated to the south, 
whereas Dome’s principal finds have 
been to the north and west. The stock 
has ranged from two to ten cents 
during the last three or four years. 
There is little or no trading in it 


What do you think of Illinois-Al- 
Would I be better advised to 
buy more Sherritt-Gordon rather than 
a low-priced oil stock at the present 


Illinois-Alberta is regarded as a 
The company’s 
holdings include twenty acres in the 
Turner Valley field and 160 acres 
in the Skiff field. Its No. 1 well 
produced 2,347 barrels of naphtha in 
February and its No. 2 well, which 
is now drilling, is down about 3,600 
feet and has entered the limestone. 

Diversity in one’s holdings is _al- 
will- 
ing to speculate why put all your 





value. The company is in good hands 


is considered promising. 


Kindly give me a brief a t of 
Wainwell bil as an ———, " ° Limited 

We consider Wainvell Oil as CANADIAN 
highly speculative. The company MINING 
is operating in the Wainwright Oil SECURITIES 
field and recently brought in its No. cone 
2 well with a gas flow of between G. F. MORRISON 
ge mtg es eae cubic oe Member 
per day. is was a dry gas, how- 
— = a SS ae in view Standard Stock Exchang 
of the fact that the well is some 45 ' : 

5 7 Adelaide 7161 
— removed from the nearest pipe KING EDW ARD HOTEL BLDG. 

‘oronto 


brought in with a production of over 
400 barrels a day and is now being 
cleared out. 
the company informs us was produc- 
ing - barrels a day, has been cem- 
ented. 






















ery which it reports is operating at 
capacity to fill orders. 


Petroleum, which I am carrying at 50 
per cent margin at around a $59 aver- 
age. Would you advise me to take on 
more oil stocks? I am only a new 
subscriber but have great faith in your 
judgment, even if I have only read 
five issues of your paper. 


you have one of the most promising 
of the oil stocks. As to whether you 
should purchase more oil stocks this 
isa matter that you should consider 
from the light of diversity of hold- 
ings. It would not, in our opinion, 
petachinitielammmteatthtientcmimen tenant cone”, 


AK 
- ea a He hold a age petites ) 
block of oil stocks unless you at the 

same time were carrying stocks of C.LCOULTER : 
some outstanding industrials. <A Hi MEMBERS STANDARD STOCK & mix 
careful perusal of the columns of ; B® — 


Company inform us that it is the 
intention to ahead with further 
exy@eration this summer. Results 
obtained from last year’s work are 























said to have been encouraging. our paper should assist you in decid- “OF 
We understand that the Montbec |ing what to purchase. oe 





Company has sqme money in its 5 
treasury and inténds to sell stock 
this summer to raise more. We 
doubt very much if you could get 
your money out of it right away 
as there is little or no market for 
the stock yet. It is possible that 
you can sell later on when the com- 
pany’s campaign to raise funds gets 
under way. At ss however, we 
regard these shares as a gamble, 
like all undeveloped prospects. 


— - ° > 


Oil 
Producing 
Royalties 


“THE GOLD BONDS OF 
THE OIL INDUSTRY” 












Sherritt-Gordon 


On behalf of a client, would you 
kindly give us information on the 
shares of Sherritt-Gordon? It is gen- 
erally reported that the Canadian Pa- 
cific Railway is interested in this stock. 
If so would you advise purchase of 
these shares? 

There is a rumor that the Cana- 
dian Pagific Railway is interested 
in Sheri®tt-Gordon Mining proposi- 
tion but no official confirmation has 
been made as yet. 

Sherritt-Gordon is considered one 


Adel. 1887 eel 


L. Clayton Ridge 


Royal Bank Building 
+ Toronto 





of the outstanding base metal pros- Wightman & 
pects of Canada, but as the mine is Members Mentreal 
not in the producing stage and will soda 


not be until 1930, it is not considered 
likely. to havé a quick up-turn in 
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Southsate 


& Company 


and the outlook, where the share- 
holder can hang on for some time, 






Wainwell 










The company’s No. 1 well was 
753 Yonge Street 
Dundas and Keele Sts. 
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Branches ted 
Members Montreal Mining 





Its No. 3 well, which 








The company is operating a refin- 


Inter Pete 
I have 35 shares of International 


BEARDMORE GOLD 
LIMITED 
(No personal liability) 


At 40c per Share 











In holding International Petroleum 





and mining map of district. 
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) REGON COPPER 


‘has distinct and unusual 
economic advantages surround- 
ing its location and operations: 







CLIMATIC CONDITIONS in the Oregon Copper 


area ensure continuous and economical year- 
round operations. 


- WATER SUPPLY is abundant for domestic and 
major operations, entailing no heavy capital 
expenditure. . 


3 COMMERCIAL TIMBER to the extent of a bil- 
lion feet is immediately adjacent to the property 
at a very reasonable cost. 


4. ELECTRIC POWER for both present and future 
requirements, obtained from the Eastern Oregon 
Power & Light Co. at a low unit rate is being used. 


5 TRANSPORTATION presents no problem. 
~ There is a hard-surfaced road from Baker, twenty- 
five miles away. A standard’gauge railroad built by 
Jumber interests will be available for shipping ore. 
pr ACTICAL engineers consider the above five factors of prim- 
ote A lvertisement ; db) o ary importance to the nee any mine. Oregon 
V.L. druoh (ones -Opper possesses them to the unusual extent indicated, and enjoys 


ireedom from the handicap of f ital e i 
Beltre involved therebe. P of frozen capital expenditure usually 


CONCLUSION— 


Oregon Copper possesses econ- 
omic advantages which entirely 
eliminate the $1,000,000 or 
more of frozen capital usually 
involved by other operations 
of the same magnitude. 


These features have attracted a number of leading mining- 
tngineers to Oregon Copper as a permanent investment. 


Additional information may be procured from 
your Broker, or, alternatively, at the office of: 
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1516 Puget Sound Bank Bidg. 
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FINANCIAL 
REPORTS 

PORTLAND, ORE. 
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Drifting on rich ore. Write for prospectus” 


FRED C. SUTHERLAND & SON |) 
207-208 Metropolitan Bldg., Toronto ~. : ? * 










Buying and Selling orders promptly executed on the exchange 
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